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OUTLOOK 








a temporary run to cover. 








The war-time business situation has continued to develop in 
much the same way in which it began, the sustained volume of in- 
coming business having apparently afforded considerable amaze- 
ment to those who regarded the initial outburst of buying as merely 
Several industries are reported to be 
booked beyond the end of the year, and in at least one instance there 
is statistical evidence that that is actually the case. 














had a profound effect on the war- 

time economic ‘outlook. Of the 

Athenians it has been said: “[{They] 
had generals who were accomplished 
strategists and heavy infantry which in 
skill and valor was worthy of the men 
who led it. On the sea they were equally 
formidable, and at Salamis could outma- 
noeuvre and outfight not only the Phoeni- 
cian sailors whom Xerxes arrayed against 
them, but also Asiatic Greeks who fought 
excellently. There, as at Marathon, leader- 
ship was superb; but the spirit and fight- 
ing qualities of the Athenians showed that 
they were warlike freemen ready for any 
great enterprise.” 

How warlike and how free the Poles 
were is now an academic question. But 
even if they were as warlike and as free 
as the Athenians, and in addition had had 
the advantage of superb leadership, their 
defeat would undoubtedly have been com- 
plete. 

Except in isolated instances, such as 
those suggested by heroic tales of the 
single-handed capture of machine-gun 
nests, individual and even collective valor 
was already, in the First World War, be- 
coming secondary to the efficient mech- 
anization and mobility of armed forces. 
No informed person, of course, had been 
unaware of the continuation of the trend 
toward military power in the hands of the 
countries in possession of the highest de- 
gree of mechanical efficiency, especially 
in view of the outcomes of the recent cam- 
paigns in China and Spain. And yet it is 
safe to assert that the almost instanta- 
neous defeat of the reputedly valiant Poles 


Te conquest of Poland by Hitler has 


1C. J. Bullock, Politics, Finance and Con- 





by the German war machine has raised 
the importance of material as contrasted 
with human effectives to a new peak, and 
has re-emphasized the potential need for 
the huge additional supplies that will be 
required before the Second World War is 
finished, notwithstanding the vast 
amounts that had already gone into the 
building up of armaments prior to Sept. 1. 


This is perhaps the most significant de- 
velopment of the third week of the war. 
The only question that remains, so far as 
the American economic outlook is con- 
cerned, is the extent to which the mines 
and factories of the United States will be 
called upon to supply the potential de- 
mand. The answer depends, of course, on: 
(1) How long the war will last; (2) pre- 
cisely how the Congress will settle the 
dispute over the arms embargo. 

On the first question, all that can be 
said is that unfortunately the outlook is 
now for a long and devastating war. 
Judging by the progress thus far, a short 
war would apparently be one involving de- 
feat for France and England, which is a 
sufficient commentary on the present out- 
look for the allied cause. 

On the second question, all that can be 
said is that the outlook still is that the 
arms embargo will be repealed, with or 
without some compromise involving the 
much-discussed cash-and-carry provision. 
It is important to notice, however, that 
just as the Neutrality Act now on the 
statute books had consequences that were 
apparently not foreseen, so whatever law 
is enacted to take its place may well have 
unforeseen consequences. 

But these are matters for the longer- 
range future to decide. The immediate 
prospect is clear enough. What propor- 
tion of the present marked increase in de- 
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mand for the products of American mines 
and factories is attributable to present 
and potential needs for war materials, and 
what proportion is attributable to an ac- 
celeration of the expansion in domestic 
business already under way on Aug. 31, 
is impossible to determine. But the com- 
bined effect of these two elements has 
been a tremendous shift from a compara- 
tively low to a comparatively high level 
of business activity throughout the coun- 
try. 

This combination of causes has already 
brought about a condition whereby in 
some industries the rate of expansion is 
limited only by the ability of the factories 
to turn out more goods and the ability of 
the railroads and other transportation 
agencies to supply the means of transport 
for raw materials and finished products. 

There has been considerable discussion 
of the emergence of statesmanship in 
business. This has taken the form of 
statements by business leaders and reso- 
lutions by trade associations with respect 
to price policies. It has seemed to make 
no difference in the volume of business, 
however, whether or not there was any 
statesmanship. Some companies advanced 
their prices and got the full benefit of in- 
creased demand. Others gave their cus- 
tomers a week in which to buy before 
prices would be advanced, thus giving 
their jobbers and distributors the benefit 








ELECTRIC POWER PRODUCTION | 


a ESTIMATED NORMAL =100 = 








; ae | 


iP ae 



































‘as Lai 44. Fo | A rt as 
JAS ONODSFMAMS JS ASON DO 
1938 1939 j 

















Latest point: week ended Sept. 16. 


of the advance in prices. Some companies 
have “reaffirmed” third-quarter prices for 
fourth-quarter delivery. Some have stuck 
to their original decision to sell at lower 
prices. But it has made no great differ- 
ence in the total volume of business. Vir- 
tually all producers of goods of virtually 
every description are booked for several 
months ahead. In some commodities the 
price situation is such that some compa- 
nies would make more money by cancel- 
ing their orders, shutting down their fac- 
tories and selling their raw materials at 
the advanced price levels. 

Business statesmanship has emerged 
principally in industries in which too rapid 
price advances might have unfavorable 
political consequences. It holds certain 
advantages, as a policy, for large inte- 
grated companies. Large companies, es- 
pecially those integrated vertically, can 
make ampie profits solely on the basis of 
increased volume. Small, high-cost pro- 
ducers, on the contrary, especially those 
dependent on outsiders for raw materials, 
are automatically precluded by business 
statesmanship from sharing in the extra- 
marginal profits that usually accompany 
abnormally active demand. Their costs 
are higher, but they cannot charge more 
for their finished goods in competition 
with the business statesmen who have de- 
cided to keep prices from rising. 

This, of course, is not necessarily un- 
favorable from the standpoint of the 
general welfare. It all depends on how 
long the present boom lasts. If for any 
reason the abnormal demand for goods 
should cease as rapidly as it occurred, the 
effect of business statesmanship might be 
to level off the top of the boom and con- 
tribute to general stability. If, on the con- 
trary, the boom continues, it is a question 
whether a wiser policy would not be to let 
prices rise to a point at which the supply 
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would be quickly brought up to the cur- 
rent level of demand. I am thinking, of 
course, of such commodities as steel and 
copper. There is no need for business 
statesmanship in farm products; there can 
be no political repercussions from a rise 
in farm prices, not, at least, until farm 
prices are much higher than they are to- 
day. 

Whether business expansion will be held 
back by a shortage of freight cars within 
the next few months is uncertain; but 
that this is a serious question is shown by 
the urgency with which the roads are pre- 
paring to buy new and repair old equip- 
ment. In July, on a seasonally adjusted 


basis, the number of surplus cars was only 
about 165,000, as compared with about 
108,000 at the peak of the 1936-37 boom. 
At the 1937 peak, however, general busi- 
ness activity was nearly 10 per cent above 
estimated normal, whereas last July it 
was nearly 10 per cent below. The dif- 
ference of about 57,000 cars between the 
two dates is too small to be fully ac- 
counted for by the difference in the rate 
of business activity, so that, unless efforts 
to repair bad-order cars are remarkably 
successful, a continuation of the present 
rate of advance in business activity will 
threaten to wipe out the surplus, although 
J. J. Pelley, president of the American 
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Railway Association, has said: “There 
will be adequate railroad transporta- 
tion * * * for any increased business 
now in prospect. To insure that this will 
be the case, the railroads are agreed upon 
a policy of putting into repair their cars 
and engines which have not been needed 
to handle current business.” 

It is somewhat difficult to analyze with 
any precision what has happened since the 
first of September to business conditions 
generally. Most of the figures on activity 
in various industries cover conditions in 
August and are of no value in view of the 
marked Changes that have occurred thus 
far in September. Our estimate of the 
Federal Reserve Board’s index of indus- 
trial production, as given in these columns 
last week, was too high. The August fig- 
ure turned out to be 102, unchanged from 
the July level. But the September figure 
will probably be at least 110, judging by 


, our weekly business index, which has con- 
— tinued to advance rapidly. In the week 
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Latest point: estimate for week ending Sept. 23. 


ended Sept. 9 all components but one were 
higher. For the week ended Sept. 16 the 
combined index will probably show anoth- 
er advance of about three points. 

There.is one set of weekly figures which 
affords a statistical basis for judging 
what has happened since the first of the 
month with respect to industrial back- 
logs. These figures are shown on the ac- 
companying chart of unfilled orders for 
prime Western zinc. The American Metal 
Market says that the zinc producers have 
on their books “more than the equivalent 
of four pretty good months of deliv- 
eries * * * It will be noted that more 
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than one-third of last week’s sales were 
booked for shipment after the first of the 
year.” The situation with respect to 
prime Western zinc is important, but es- 
pecially so because it is probably typical 
of the situations in many other industries. 
That this is so is clear not only from 
various trade journal reports but also 
from the continued rise in raw material 
prices, as reflected in a further sharp ad- 
vance in our cyclical price index. In the 
beginning the rise was caused principally 
by advances in the nonferrous metals, tex- 
tiles and hides; but more recently it has 
been caused by strength in steel scrap 
prices, although even this week hide prices 
have made new high records for the pres- 
ent advance. D. W. ELLSWorRTH. 
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On the World Economic Front: Consequences of the 
War; Our Trade Position 


By WINTHROP W. CASE 


EPT. 1 doubtless will be recorded in 
history as marking the final close of 
an era. On the economic side, the 
attempt during the Nineteen Twen- 

ties and Thirties to re-establish the pre- 
1914 international economic system ap- 
pears to have met its final defeat: the 
world that will emerge when this latest 
war is over is not likely to be hospitable 
to the methods and principles of classical 
economics nor the laissez-faire regimes of 
pre-1914 days. 

Furthermore, with the further indus- 
trialization of the agricultural countries 
and the other changes that will take place 
if the war is of long duration, the eco- 
nomic position of Great Britain, long the 
leading exemplar of Manchester eco- 
nomics, and still dependent on her export 
trade, seems sure to be again weakened, 
perhaps disastrously, regardless of what 
the military decision may be. 

Entirely apart from the fate of the 
British Empire, the movement apparent 
throughout the world in recent years to- 
ward the increasing subordination of all 
economic activity to management by the 
State, is likely to be profoundly acceler- 
ated. That movement has its roots by no 
means either in the last or the present 
war: it appears rather to be a product 
of our economic evolution. Whether such 
greatly augmented State control and in- 
terference can be reconciled with either 
democratic government or liberal institu- 
tions is a question as yet unanswered, as 
is the further question as to whether the 
effective exercise of such control is within 
the limitations of the human race. It is 
not inconceivable that the ultimate out- 
come may be, on the one hand, the fur- 
ther spread: throughout the world of the 
Iron Age of the Dictatorships and the in- 
creasing submergence of the individual in 
the State, or on the other, the disinte- 
gration of both government and economic 
organization and the gradual breakdown 
of society itself. The problem of work- 
ing out new relations. for our economic 
life with society and government is not 
easy at best; the outbreak again of war 
will make the transition immensely more 
difficult. 

On the political side, although the war 
must eventually end, it is not easy to 
foresee a peace that will settle anything. 
Should the Hitler regime be finally over- 
thrown, the problem of Germany will still 
remain. What sort of regime could be 
set up in Germany that could be accepted 
by the victors and which would not by 
that very fact be damned in the eyes of 
the defeated? A punitive peace would 
assuredly destroy all foundations of a 
sane and lasting reconstruction (if such 
a reconstruction is even now conceivable), 
yet any attempt at reconciliation will 
surely be shot through and through with 
suspicions and with fears by the victors 
of a Germany again resurgent. It would 
be the 1919 settlement over again, but 
worse, and without the hopes in the 
League of Nations to redeem it. 

And it is by no means assured that 
the Allies will be given even that oppor- 
tunity. England and France, against 
Germany, presumably spell an Allied vic- 
tory. Italy’s position, not yet clarified, 
is by itself probably not decisive. Scarce- 
ly as much, however, can be said of the 
Russian enigma. Russian help to Ger- 
many, if given freely, could be decisive 
in the sense that military victory for the 
Allies might be made impossible, and the 
overthrow of Hitler—their primary objec- 
tive—prevented, at least in the absence of 
the internal troubles within Germany that 
constitute the Allies’ greatest hope. Any 
forecast of Allied odds must obviously 
await further light on Russian motives 
and purposes, but the possibility certainly 


cannot be ruled out that Russia (at the 
very least) may be happy to watch Ger- 
many fight it out with England and 
France to a bloody exhaustion—exactly 
what, ironically enough, the British Con- 
servatives had hoped to watch Russia and 
Germany do. 

Meanwhile, postmortems currently may 
seem beside the point in the rush of his- 
tory. Yet certain things ought not to be 
lost sight of, if any vestige of sanity is 
to be preserved as the war goes on. Once 
Hitler had attained power, it is true that 
a genuine settlement with Germany 
ceased to be possible; Hitler’s course was 
set, and would be changed only by force 
or the threat of force. In that sense, the 
immediate “guilt” is beyond doubt Hit- 
ler’s. But it must not be forgotten that 
the Germany of 1933, of which Hitler was 


the fruit, was in turn the product, not 
merely of the earlier Germany, but of all 
the major Western powers as well, and 
of their policies during the years after 
1918. In the forming of that Germany, 
we too had a part and a responsibility. 


United States Import Trade in Wartime 


Thé immediate foreign economic situa- 
tion, as it concerns the United States, has 
three major aspects: the supply of essen- 
tial imported raw materials, and the pros- 
pects for our export trade with the belli- 
gerents and with the neutrals. 

As to the raw material outlook, it may 
be said, without going into the details of 
individual commodities, that supplies gen- 
erally are more than adequate. Most of 
the important raw materials and food- 
stuffs that we buy abroad have been 
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Wholesale prices.......... 1913 --. 197.7 197.0 197.0 1946 193.6 193.3 186.0 

eae Yen --- 308.1 221.9 255.8 205.7 209.6 

EE diese cedecsiebeacs Yen f : --- 291.6 219.5 259.9 242.3 251.1 

Balance of trade......... Yen ae aie «-. $17.5 +240 -—4.1 —36.6 —41.5 

. >. a + Spar *31.9 32.3 32.3 32.3 323 32.4 32.3 33.7 
Canada: 

Industrial production,adj. 1928 -.. 1045 105.6 104.7 101.1 97.8 96.9 93.2 

Stock prices.............. 1926 *95.2 97.3 97.0 99.2 96.2 103.7 104.1 105.2 

Wholesale prices.......... 1913 *112.9 4113.4 114.5 115.1 114.7 1143 114.3 118.7 

Exports: merch. only.... —s <4 76.6 77.1 80.7 50.8 70.1 58.1 66.9 

Exports: non-mon. gold. Can. 14.2 162 13.3 5.0 6.0 3.6 “s 

Exports: including gold. Can. $ 90.8 933 940 55.8 76.1 61.7 66.9 

Melance of trades... ...; Gan'§ "4359 4908 4229 die6 aes 4256 4333 

Biiiade eae ’ SS. 7 s ¥ i i I 

The Canadian dollar..... %par *58.8 59.0 58.9 +588 58's Ts es +33 
United States: 

Industrial production,adj. 192% *92.6 91.7 89.0 83.5 83.5 89.0 89.0 79.9 

Stock prices.............. npn 149.6 153.0 148.9 148.4 141.2 150.8 166.4 164.7 

Wholesale prices.......... 1913 *107.2 7108.1 108.4 109.2 109.2 110.0 110.3 112.0 

EN cixeaxaeéuenca s 2 --- 226.7 233.4 245.9 227.6 263.8 216.0 224.9 

aie Calas wins cae t $ 170.4 178.4 194.2 185.8 191.3 152.5 147 

Balance of trade.......... 3 +56.3 +55.0 +51.7 +41.8 +725 463.5 +77.1 
Industrial Production, Adj.: 

V7 dexanakessckeauns 1 *80.7 *83.4 ane yee 74.0 72.9 71.4 

Debts teedcunedoer ae Gs ree 1. 164. 153.1 138. ‘ 

DE ctducecacedscets 1928 155.3 156.7 155.3 154.0 151.3 ats 33 

EA ch nakn wewes ssa 1928 147.4 151.0 154.6 163.1 159.5 130.5 

Netherlands .............. 1928 109.9 1145 109.5 103.2 103.3 81.5 

PGA siude bisa pure tesaw 1928 149.1 146.2 147.3 144.7 140.7 145.4 

EES wh deccwsssdiwe tase 1928 129.8 125.8 129.4 1268 123.1 119.2 

I oiitescducéiussetas 1 weca «+» 174.0 4172.6 172.6 4171.2 168.4 162.7 

Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. +Revised. 

1 Month in previous year corresponding to most recent month shown; 2 
excluded. 3In gold value. 4 Parcel post for entire half-year included oy A Suan 
figures. 5 Including Austria from July, 1938. 6 Including Austria from April, 1938: Sudeteniand 
from October, 1938; Memelland from April, 1939; basis also altered otherwise from April, 1939. 

For weekly foreign wholesale price indices, see ‘“The Week in Commodities” 

a a Leos TE a go = “Stock and Bond Market poh nnn yh gy Per ane 
production indices, see “ istics’” section those issues 
in which the above table does not —— 3 <1 ase 
OTE: Back figures of all the above series, exce) ports. 
the individual countries, may be obtained on nat trom Tae Aunaae en se eer 














plagued in recent years more by excessive 


output than by insufficient production. 
Those that have been operating under in- 
ternational agreements, such as rubber, 
tin and sugar, have for the most part an 
excess capacity that can be drawn upon 
fairly quickly, although it is conceivable 
that temporary stringencies may develop 
in individual cases. 

Prices of commodities like coffee, con- 
sumption of which is likely to be restrict- 
ed by blockade (Germany in 1937 ac- 
counted for 11.7 per cent of total world 
coffee imports), may well suffer appre- 
ciably. War commodities, like copper 
and oil, on the other hand will presumably 
experience increased demand, although 
this may be somewhat offset by the block- 
ade against Germany, which will shut 
Germany out of world markets to a 
greater or less extent; in any event, run- 
away prices would scarcely seem an im- 
mediate prospect. 

Shipping difficulties appear unlikely to 
develop on any scale comparable with 
1914 and 1915. Prior to 1914, American- 
flag vessels carried only about 10 per cent 
of our total water-borne foreign com- 
merce, and the diversion of the foreign- 
flag vessels that had met much of our 
shipping needs seriously disrupted our im- 
port trade. Now, on the contrary, more 
than one-third of our trade moves in 
American-flag ships. Although there will 
doubtless be inconveniences and material 
increases in shipping costs, no serious in- 
terruption to our imports is likely. 


War Trade With the Belligerents 
Our direct foreign trade with Germany 
will presumably be largely cut off. Ex- 
ports to Germany during the five years 
ended June 30, 1914, averaged $304,100,000 
(Table II). In the following year, which 
included one pre-war month, they fell to 
$28,900,000, and in the year ended June 30, 
1916, they dropped to the nominal figure 
of $289,000, or less than 0.1 per cent of 
the pre-war average. Imports showed 
nearly as great a drop. It is true that 
our indirect trade with Germany, by way 
of adjacent neutral countries, increased 
materially, though there are no figures to 
indicate by how much. By 1917, however, 
it is probable that this too had been 
reduced to rather minor proportions by 

Allied pressure on the neutral nations. 
TABLE II. UNITED STATES FOREIGN 

TRADE WITH GERMANY DURING 

WORLD WAR PERIOD 


(Millions of dollars) 
Total General 


Exports. Imports. 
Year ended June 30: 
Average. MOEN aia cccceuana 304.1 - 176.5 





Source: Department of Commerce. 


TABLE Ill. UNITED STATES FOREIGN 
TRADE WITH GERMANY AND WORLD 
IN 1938 BY ECONOMIC GROUPS 
(Millions of dollars) 


With With P.c. 
Germany. World. Germany. 














Total exports: 
Crude foodstuffs........ 13.6 249.0 5.5 
Manufactured foodstuffs 2.0 184.1 11 
Total foodstuffs....... 15.6 433.1 3.6 
Crude materials......... 25.6 504.4 43 
Semi-manufactures ..... 38.4 505.9 7.6 
Finished manufactures... 25.1 1,523.4 1.6 
- SAS es oe 104.7 3,056.9 3.4 
General imports: 
Crude foodstuffs........ g 259.9 0.0 
Manufactured foodstuffs, 2.2 310.6 0.7 
Total foodstuffs....... 2.2 570.5 04 
Crude materials......... 5.7 576.8 1.0 
Semi-manufactures .... 18.3 385.0 4.8 
Finished manufactures. 36.3 417.5 8.7 
WR a. ct dtiadedia ease 62.5 1,949.8 3.2 


In the present hostilities, our direct 
trade with Germany will show as abrupt 
a decrease, due to the allied blockade. Al- 
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lied pressure on the neutral powers for 
the purpose of controlling indirect trade 
will undoubtedly be exerted far more 
promptly than in the last war. On the 
other hand, so long as both Russia and 
Italy are benevolently neutral toward 
Germany, it may prove considerably more 
difficult for the Allies to prevent indirect 
trade with her, especially in case she suc- 
ceeds in establishing in Poland a com- 
mon frontier with Russia. Nevertheless, 
it may be assumed that our export trade 
with Germany, which even in 1938 still 
amounted to $104,700,000, or 3.4 per cent 
of all our exports (Table III), will be 
largely wiped out. The economic groups 
that make up this German trade, which 
would be largely eliminated, are shown in 
Table III.~ 

How much may our trade with the Al- 
lies be expected to increase? The answer 
depends primarily on three factors: their 
war needs, our neutrality policy, and their 
ability to finance their purchases here. 

The Allied war needs can scarcely be 
estimated at this early date. If the war 
is prolonged, they will probably seek to 
supplement to the limit their own over- 
burdened and undermanned industries 
with purchases abroad. In 1915 and 1916 
the export surplus of our trade with the 
Allies (except Italy and Japan, which 
were relatively unimportant) averaged 
about $3,000,000,000 a year more than in 
1910-1913. .This may be taken roughly 
as the measure of the increase in the 
Allies’ buying together with the decrease 
in their exports. The greater part of the 
increase took place in 1916.1 If the war 
lasts for two years, there seems no reason 
why Allied purchases should not show at 
least as large an increase as on the earlier 
occasion—an increase compared with 
which the lost trade with Germany would 
be trivial. 


Our Neutrality Policy 

For what could the Allies look to us? 

Only munitions in the strict sense are 

' banned under the existing neutrality leg- 
islation, except that aircraft and parts, 
both military and commercial, are barred. 
What will be the outcome of the forth- 
coming session of Congress cannot be pre- 
dicted with complete certainty, although 
it is currently expected that the prohibi- 
tion on munitions will be repealed. What- 
ever the arguments for and against sell- 
ing war supplies in general to belliger- 
ents, the distinction between finished 
arms and the steel, oil and the other raw 
materials and supplies that are equally 
vital in modern warfare seems artificial, 
although to many it undoubtedly makes 
a genuine appeal. 

The exports at present prohibited are 
supposed to account for not over 10 per 
cent of the total war needs of the pur- 
chasing countries. A percentage com- 
parison is not altogether an adequate 
measure of their relative indispensability, 
however, since certain of them may be 
important out of proportion to their rela- 
tive value. Should by any chance the 
prohibition in the Neutrality Act stand, 
an intensive development of arms plants 
in Canada may be expected, financed and 
equipped, in part at least, out of resources, 
in the United States. Plants now in op- 
eration in Canada would, moreover, be 
diverted to war needs, the discontinued 
products being then obtained if necessary 
from the United States. 

' The lapsed cash and carry clause, if 
reinstituted in the Neutrality Act, should 
not cause difficulty, so far as shipment 
is concerned, since the Allies would see 
to it that adequate shipping was made 
available to carry their purchases to 
them. 

Loans to the belligerents are now pro- 

“308, e 30, ‘‘Economic Problems of U. S. 
Neutrality in Wartime,” Foreign Policy Re- 
mi April s. ve Foreign Policy Associa- 

= U. S. in the World War: 
+ a in Neutrality and 


~ Eeonomic Con 
After,’ The Annalist, May 10, 1939; both by 
the author. 


hibited by the Neutrality Act, while loans 
to governments that have defaulted on 
their obligations to the United States 
Government are barred under the John- 
son Act. These prohibitions seem likely 
to stand, at least for the present. The 
President has already (Sept. 7) author- 
ized commercial credits to the belligerents 
“in aid of legal transactions and of a 
character customarily used in normal 
peace-time commercial transactions.” 
Whether the last war will repeat itself, 
and these commercial credits expand in 
amount and increase in time taken for 
payment until they become virtually long- 
term advances, only time will tell. Our 
experience in 1914-17 raises considerable 
doubts as to whether this distinction be- 
tween long-term loans and short-term 
commercial credits, however tenable in 
theory, can be maintained in actual prac- 
tice. 
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On the other hand, it is highly dubious 
whether Allied war loans, even if per- 
mitted by law, could be floated here in 
amounts in any way comparable with the 
$2,600,000,000 (approximately) floated 
here up to April 5, 1917. Then, there was 
general expectation of repayment, and the 
loans were looked upon to a considerable 
extent as investments, at least at first. 
Now, the prospects of repayment would 
be regarded as dubious from the start, 
while the possibility of social upheaval 
and outright repudiation would be further 
impediments. Such loans would be highly 
speculative from the outset. 


Allied Financial Resources 

However, the question of long-term 
loans need not arise for a good while. Be- 
tween their gold reserves and their Amer- 
ican investments, the Allies have re- 
serves available sufficient to finance their 
war purchases for a considerable period. 
Total investments of Canada, Creat Brit- 
ain and France in the United States were 
estimated at $4,200-$4,400 millions as of 
May 31 (Table IV). Government gold 
holdings comprised $4,911 millions more. 
Gold production of these and allied areas 
has been averaging around $650 mil- 
lions a year. If this is budgeted on a 
two-year basis, it would provide an ad- 
ditional $1,300 millions. Altogether, their 




















resources applicable to this country 
amounted to around $10,500 millions four 
months ago, and while they subsequently 
lost additional gold, the total of these re- 
sources at the outbreak of hostilities was 
probably not far removed from $10,- 
000 millions.2 


TABLE IV. FINANCIAL RESOURCES OF 
THE ALLIES AVAILABLE FOR PUR- 
CHASES IN THE UNITED STATES 
AS OF MAY 31, 1939 
(Millions of dollars) 

Investments in the U. S.: 


ee errr 1,400- 

EES Ene ie een Seen 2,300- 2,400 

_. RENE iy ot Sree 500- 
MED Tio nies ais Hoxie riddance de 4,200- 4,400 


Bank of mee ee ieleeaa canon eee 212 
Bank of England................ 1,066 
British equa alization eee 559 
SOOO OF WOMEIOS. 200 cccscccccesss 2,574 
French equalisation fund. 500 

MN oc tone enw ar dks 4,911 

SOP RUNES 5s cincurs riaeS os save 9,100—- 9,300 

a oe production, two years, 
CCR ANS Goh 0K enwabRe SC enlgs he i, 

TOGA POROMTOERS .... «0.6 niccs:cdcese 10,400-10,600 


Sources: Investments in the U. S., Department of 
Commerce release of Aug. 29, 1939; French Equal- 
ization Fund, The Economist, July 29, 1939, page 
a. ye 7 ie Annalist, eZ Ra 
tions, Statistical Yearbook, 1938-39, page 162. 

Not all of this, of course, would actually 
be available. Some of it represents direct 
investments in United States plants and 
businesses, which could be liquidated only 
at considerable loss. Moreover, it is not 
certain that the Allies would be permitted 
freely to liquidate all their investments 
here without their being required to make 
some provision for American investments 
within their borders, which if liquidated 
could not presumably be transferred to 
this country. Nevertheless, the prospects 
are that the Allies, if necessary, could 
mobilize enough resources here to main- 
tain for at least two years much the same 
rate of increased purchases from us as in 
the last war. 


Trade With the Neutrals 

In 1914, the shutting off of European 
manufacturers from the agricultural 
countries of Latin America, the Orient 
and elsewhere, gave us an unprecedented 
trade opportunity. Despite our relative 
inexperience in the foreign trade field and 
our shipping difficulties, we increased our 
exports to non-European countries 123.8 
per cent, from $878.1 millions in the pre- 
war year 1913-14 to $1,965.5 millions in 
1916-17 (Table V). The advance in prices 
probably accounted for considerably less 
than half of this increase. 

TABLE V. UNITED STATES EXPORTS 


DURING 1914-17 
(Millions of dollars; year ended June 30) 


To To To 
World. Europe. Other. 
878.1 
797.2 
1,334.2 
1,965.5 





Source: Department of Commeree. 


The situation now is not quite the same. 
Their steady progress in industrialization 
has made these countries somewhat less 
dependent on imported goods, and better 
able to fill in the gap in manufactured 
goods themselves, instead of calling upon 
us. Japan, Italy, and the other industrial 
neutrals of Europe are stronger potential 
competitors, although the only really im- 
portant one, Japan, is so occupied with 
her struggle in China and so handicapped 
by rising costs and commodity shortages 
attendant upon that struggle, as scarcely 
to be a serious rival. 

Nevertheless, in Latin America alone, 
Germany last year supplied $238 millions 
of the region’s imports, and Great Britain 
and France together an additional $219 
millions. Thus, of the total Latin Amer- 
ican imports of $1,396 millions in 1938, 
$457 millions, or nearly one-third, came 
from countries either shut off by blockade 





2At the outbreak of the last war Allied in- 
vestments in the United States totaled pearty 
$7,000,000,000 and Allied gold reserves $2,000, 
000,000 more (including Russia and Ital fl 
together nearly > ual to the present total of 
these items for the present Allies. 


or in any event seriously hampered by 
war. A considerable part of this trade, 
and of the similar trade elsewhere out- 
side of Europe, should be available to 
American exporters, who, thanks to their 
increased experience, our greater indus- 
trial resources and the vastly improved 
shipping facilities, are now far better pre- 
pared to take advantage of the oppor- 
tunity. 

However, a definite limitation to our 
participation in this trade, particularly in 
Latin America, lies in the problem of pay- 
ment. Most of the Latin American coun- 


‘ tries have found it necessary to resort to 


some form of exchange control in order 
to protect their currencies from excessive 
imports. There is not much ground for 
hoping for any great relaxation of these 
control measures under present circum- 
stances. The possibilities of increasing 
our imports from these countries are 
not unlimited, though industrial expan- 
sion in the United States could consider- 
ably increase our needs of the raw ma- 
terials that some of them supply. Al- 
though their imports from the belliger- 
ents will fall off, thus reducing their 
foreign exchange requirements, their ex- 
ports to those countries will also be 
curtailed, canceling out the gain to a 
considerable extent. Higher prices for 
their products should be of help. 
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But in general Latin America can in- 
crease its imports from us only to the 
degree in which we are prepared to accept 
more of its goods. There is considerable 
agitation at the present moment in cer- 
tain quarters for the Government to 
step in, through the RFC or Export- 
Import Bank, with credit guarantees or 
similar measures. The present writer is 
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The Shipbuilding Boom: Sweeping Cash-and-Carry Law 
Would Hurt U. S. Shipping 


By S. L. MILLER 


O the question will American ship- 
building be stimulated by the war in 
Europe, the answer may readily be 
made that it has already been stim- 

ulated. The recent decision of the United 
States Maritime Commission to speed up 
its merchant vessel building program is 
largely the result of the European con- 
flagration, and the expansion of the Amer- 
ican navy is, of course, directly connected 
with the situation abroad. 

Whether or not additional stimulus will 
be generated is another matter. At the 
present juncture, it is probably safe to say 
that the Second World War will not ef- 
fect any appreciable expansion in mer- 
chant ship construction over and above 
that which it has already brought about 
(a spurt in the Maritime Commission’s 
building program, as evidenced by a very 
recent call for bids on twenty cargo ships 
of 13,900 tons displacement each), unless 
the United States enters the conflict. 


Not that the shipbuilding industry needs 
any stimulus. The industry, as a matter of 
fact, is now operating at the best levels 
since 1920, the last year of World War 
building. The peak of operations, further- 
more, is yet to be attained. At present 
there are more than 1,000,000 tons of 
ocean-going (including naval) ships un- 
der construction or under contract in 
American yards. At the end of 1938 there 
was a total of 534,000 gross tons of steel 
vessels (of 1,000 gross tons or over) under 
construction, as compared with 672,700 
gross tons under construction on Sept. 1, 
1939, a gain of almost 140,000 gross tons 
in nine months (see Table I). At the end 
of 1938, furthermore, private shipyards 
were building 207,700 displacement tons 
of naval vessels. One estimate now places 
naval tonnage in excess of 270,000. It is 


TABLE I. MERCHANT VESSELS UNDER 
CONSTRUCTION OR CONTRACT IN 
U. S. YARDS, SEPT. 1, 1939 
(Over 1,000 gross tons) 

Number Gross 


Builder. of Vessels. Tons. 
Ne rt News S. B. & D. D... 14 144,100 
Sam BD. WB DW. Wen. ccc. cccese 15 131,600 
Bethlehem Steel................ 14 126,900 
Federal S. B. & D. D........... 16 126,500 
ty S. B. & Engin......... 9 61,600 
Ingall Iron Works.............. 4 600 
Consolidated Steel.............. + 25,600 

oore _ Sa ae 2 17,800 
Charleston S. B. ae 1 1,700 

ke Washington Shipyards... 1 1,300 

reer reer reer 80, 672,700 


Source: Bulletin of American Bureau of Shipbuild- 
ing. September, 1939. 


TABLE IJ. UNFINISHED BUSINESS IN 
PRIVATE SEABOARD SHIPYARDS 
OF THE UNITED STATES 


(Millions of dollars; as of Jan. 1) 
Commercial Naval 


Vessels. Vessels. Total. 
DES CURE ee dadces oe ede 6 20 30 30 
NE dia ed Sin wb dcéc + Bm Relais 90 120 
PRESS 65 25 90 
1932. . 32 58 
Ee ere oe 5 24 29 
Arad se caet > acecs 4 7 140 147 
RD, ee ne arse 1 118 119 
DEERLY cuackeineathwna eed 14 165 
SS Sree rer 50 119 169 
ere re 51 113 164 
CE aicige i065, b10% 5 oe Pink 137 392 


Source: National Council of American Shipbuilders. 


probably in excess of 300,000. Unfinished 
business on Jan. 1, 1939 was more than 
double that at the start of the preceding 
year. 

The shipbuilding programs of the Navy 
Department and of the Maritime Com- 
mission is estimated in Washington as 
providing a backlog for the next five 
years of almost $2,000,000,000. This in- 
cludes almost $1,000,000,000 in naval con- 
struction and at least $775,000,000 of 
work for the Maritime Commission,* of 
which more than $130,000,000 is already 
on order. 

The commission’s program calls for a 
ten-year construction period of fifty ves- 
sels a year, an average of about 500,000 
tons per annum. Eventually, therefore, 
the commission’s plans will call for an ex- 
penditure of double the amount cited in 





the foregoing paragraph. Up to the pres- 
ent time, and after almost two years of 
the building program's operation, the 
commission has contracted for 113 ves- 
sels (including the latest call for bids on 
twenty cargo ships, of which ten con- 
tracts have already been awarded). Inas- 
much as more ships wil be contracted for 
before the end of the year, the commis- 
sion may be twenty-five or more ships 
ahead of its schedule. Many of these are 
expected to see service in 1940, and at 
least fourteen are slated to enter the 
transoceanic service this year. 


Shipbuilding Heavily Subsidized 

Unfortunately, the American shipbuild- 
ing industry is greatly dependent upon 
government subsidies for profitable oper- 
ation. The rate of activity in shipyards, 
therefore, rarely coincides with fluctua- 
tions in business activity and in foreign 
trade. According to Table III, not even 
the construction of lake steamers has 
been an exception. The relatively high 
level of building of vessels for the over- 
seas and coast-wise trades in the depres- 
sion years 1930-1932 is attributable to 


‘merchant marine subsidy legislation (in 


the form of ocean mail contracts) passed 
in 1928. 
TABLE Ill. VESSELS LAUNCHED IN THE 


UNITED STATES 
(Gross tons in thousands) 





———-Coast——-_—. ——-—Lakes-——. 
Number. Tons. Number. Tons. 

1914.. tee ae 163 10 
Wad tccceves 76 157 8 20 
Me déadatan ss 167 385 44 119 
Rh 6 <3 Ke ae 266 821 60 177 
ee 741 2,602 188 431 
: pea 852 3,580 199 496 
0 ea 467 2,349 42 128 
167 1,004 7 il 
1922... 55 97 4 22 
1923 69 96 14 76 
e's 71 90 8 49 
a 94 79 7 50 
0 Se 73 115 5 35 
[0 ee 58 124 8 ‘55 
0 57 86 6 5 
1929... 59 101 4 2 
Bw 92 214 8 33 
55 202 2 4 

18 144 . mA 

14 ll da 

21 25 ws 

14 33 e< 
: hatte 101 12 11 
Date diieec 103 196 20 44 
1938..... 62 163 43 38 


Source: Lioyd’s Register of Shipping. 


Under the Merchant Marine Act of 1936 
the American merchant fleet is to be built 
up under the auspices of the Maritime 
Commission, according to the plans of the 
Navy Department, and subject to the ap- 
proval of the naval authorities. The new 
ships are to have, say, extra bulkheads 
and other features (including uneconomic 
speeds), which may reduce cargo space 
and so earning power. The very fact 
that other nations subsidize their mer- 
chant fleets has more or. less forced our 
own government into granting like subsi- 
dies. Such grants may almost be likened 
to a tariff barrier, which once set up by 
one nation compels other to retaliate in 
kind. 

Despite the fact that the American 
Merchant fleet has been declining steadily 
from the 1921 peak of a little over 17,000,- 
000 gross tons (to 11.4 millions in 1939), 
there is nevertheless a great excess of 
capacity in American shipping. This may 
be seen from Table IV. Obviously, Amer- 
ican foreign and coastal trade could ‘not 
have increased 340 per cent between 1914 
and 1939. This excess capacity is notor- 
ious in international shipping and holds 
true of all nations as well as the United 
States. In fact, the foreign nations have 
been guiltier than the States in this re- 
spect. For international rivalry and pres- 
tige have brought about the construction 





of one new Normandie or Queen Mary 
after another without any regard to their 
efficiency from an economic standpoint. 
Half of the world idle tonnage of mer- 
chant vessels, amounting to 4,112,000 gross 
tons on July 1, 1938, however, is located 
in the United States. 

TABLE IV. POSITION OF AMERICAN IN 


WORLD MERCHANT MARINE 
(Thousands of gross tons; steam and motor 
vessels only) 

1939. 1914. % Ch’ge 
Great Britainand Ireland.17,891 18,892 — 5.3 
= States: 








_ ae 8,910 2,027 +339.6 
i eae 2,452 2,260 + 8.5 
Total 11,362 4,287 +165.0 
p EES eae © 630 1,708 +229.6 
| Sa Rr ae 4,834 1,957 +147.0 
MD eas oi ccasorewses 4,483 5,135 — 12.7 
NE ra 65s s ik dca ce 3,425 1,430 +139.5 
PE 66. ths cee Sela 934 1,922 52.7 
oN eee | ek eS 
Others ....................19,814 8,601 +130.4 
Grand total ......... 68,509 45.404 + 50.1 


Source: Llioyd’s Register of Shipping. 


.One may, therefore, wonder why the 
Administration should embark on a mer- 
chant marine expansion program. Aside 
from the question of national defense, 
there is some economic reason for the 
expansion of the American merchant 
fleet. Twenty years is considered the use- 
ful life of a ship. It is evident from Table 
V that 49 per cent of the American fleet 
is over 20 years old, and 84 per cent is 
over 15 years old. The obsolescence and 
relative inefficiency of a large part of 
the merchant marine has made it even 
more difficult for American shippers to 
compete with vessels flying foreign flags. 
But why replace obsolete boats with mod- 
ern ships that are equally uneconomic? 
The answer is found, of course, in the 
wars in Europe and in Asia. 


TABLE V. AGE DISTRIBUTION OF THE 
AMERICAN MERCHANT MARINE 
(Sea-going steam and motor ships in thou- 
sands of gross tons) 


Downward 

Cumu- 

lative 

Years. Tonnage. % % 

CS. eae ean 6.0 100.0 

5 and under 10..... 519 5.8 93.9 

10 and under 15...... 395 4.4 88.1 

15 and under 20.......3,101 34.8 83.7 

20 and under. 25.......3,372 37.8 48.9 

25 and over .......... 988 11.1 11.1 
oe cess sohnatens 2 8,910 100.0 


Source: Liloyd’s Register of Shipping. 


Further evidence of the obsolete char- 
acter of the American merchant marine, 
incidentally, is also found in Table III, in 
which it is shown that most of the exist- 
ing tonnage was built, with who knows 
what haste, during the war period, 1917- 
21. The decline in merchant tonnage in 
the last fifteen years is indicative of con- 
siderable scrapping. 


Subsidies Under the Merchant Marine 
Act of 1936 

The actual subsidies paid under the 
latest maritime act are of two kinds. 
Operating subsidies are paid to American 
shippers on vessels (engaged in foreign 
trade) less than 20 years old in direct 
competition with foreign lines. The sub- 
sidies, therefore, vary with the costs of 
the competing foreigners and with com- 
petitive conditions on the different trade 
routes. Grants may be made to cover por- 
tions of the wages and salaries of the 
crew, the crew’s subsistence, maintenance 
costs, repairs and insurance. With such 
heavy subsidies, there should be little sur- 
prise if shippers found their businesses 
subjected to increasing governmental con- 
trol. As a matter of fact, shipping com- 
panies’ profits are limited to 10 per cent 
on capital invested in a subsidized ship. 
All profits in excess of an annual average 
of 10 per cent over a ten-year period 
must be shared equally with the govern- 


ment after reasonable reserves have been 
created. 

Construction subsidies cover the differ- 
ence between building costs in American 
and foreign shipyards up to one-third of 
the total building cost. The Maritime 
Commission may at its discretion increase 
this coverage up to 50 per cent. The 
grants are made to the shipper who must 
make a down payment of 25 per cent of 
the comparable foreign cost. The balance 
may be financed through the Maritime 
Commission at 3% per cent amortized 
for twenty years. The applicant for a 
subsidy must pay 3% per cent interest on 
the payments for construction made by 
the Commission during the construction 
period. 

These grants apply only to ships en- 
gaged in foreign commerce, and may be 
made for reconditioning as well as for 
construction. The Commission may also 
make 34% per cent, twenty-year loans (up 
to 75 per cent of total costs) for the con- 
struction of ships engaged in domestic 
commerce. A mortgage insurance revolv- 
ing fund of $1,000,000 may be used by 
the Commission (a maximum of $200,000,- 
000 principal amount of all mortgages 
may be insured) to lend money for the 
construction or reconditioning of ves- 
sels on the intercoastal and inland water- 
ways. The loans may be made up to 75 
per cent of the total cost and are to run 
for twenty years and bear interest at 5 
per cent per annum. All profits in excess 
of 10 per cent made by the shipyard on a 
subsidized vessel must be turned over to 
the government. 

It was hoped that private interests 
would be willing to undertake the ¢on- 
struction of new vessels, taking advan- 
tage of the Maritime Commission’s sub- 
sidies and loans. But in 1938, of the fifty- 
one vessels contracted for, the Commis- 
sion was compelled to order thirty-two. 
Of the nineteen placed by private inter- 
ests, twelve were high-speed tankers 
which have always been financed by the 
leading industrial companies, especially 
the oil companies, without any subsidy. 
Replacement of the tanker fleet has also 
been regular, so that obsolescence has not 
been much of a factor here. The oil com- 
panies evidently accepted the grants in 
order to meet the increased costs involved 
in complying with the Navy Department’s 
specifications. 

War’s Effect on Shipping and 
Shipbuilding 

So many factors have entered the out- 
look for shipping since the declaration of 
war, that it is difficult to ascertain what 
the future will be. Much depends upon 
the coming special session of Congress. 
If the Neutrality Act is repealed, there 
will be no net gain to American shippers 
—perhaps a net loss because exports of 
raw materials used to make munitions 
(and not subject to the act) may well fall 
off in favor of munitions. Again, the cash 
and carry provision, if instituted instead 
of the present legislation, may be extended 
to all trade with the belligerents, thereby 
bringing on a serious depression in Amer- 
ican shipping. Another possibility (and 
serious blow to American shipping) is the 
enactment of a law preventing all Amer- 
ican vessels from entering so-called dan- 
ger zones. 

If the arms embargo is repealed and 
the cash and carry provision is limited to 
munitions, it is evident that there will 
be very little change in the present out- 
look for American overseas shipping. 
American shippers are bound to get more 
of the business since there has been a 
substantial decrease in the available ton- 
nage. In the first place, the German 


Continued on Paye 380 












































































et 


















































PF 


Tre, 


THE ANNALIST 


Thursday, September 21, 1939 : 





This is the second of three articles on 
the decline in the usefulness of the Fed- 
eral Reserve System. 


N their effort to maintain net earnings 
the Reserve Banks might consider the 
reduction of current expenditures. It 
is not likely, however, that these will 


be found very contractile, unless for the 


expensive scheme of twelve Reserve Banks 
were substituted a branch system—a pro- 
posal that is probably fantastic under 
present political conditions. 

An alternative method of economy 
would be to quit performing certain serv- 
ices to members or to impose service 
charges, and to have Congress relieve the 
Reserve Banks from the obligation to pay 
the extravagant dividend of 6 per cent 
to members. It is probable, however, if 
this solution were adopted, that the Fed- 
eral Reserve System would lose most of 
its remaining popularity with member 
institutions. Indeed at the present time 
the services performed for members are 
minimal in number and amount; the total 
of member borrowings from the Federal is 
about $4,000,000, and the discount rates 
are prohibitively higher than open-market 
rates; no interest is paid on reserve bal- 
ances, although they are $4,212,000,000 
more than required; no exchange charges 
can be made against the Federal Reserve 


Banks on items sent by these banks to 


members for collection and payment; the 
Reserve Banks do not perform for ‘mem- 
bers a long list of services ordinarily ren- 
dered by correspondent banks, such as in- 
vestment and credit advice and securities 
6 per cent cumulative dividend on stock of 
members now consist almost wholly of 
clearing and collecting items and the ship- 

tt of currency; and if the Reserve 
Banks were no longer to absorb the serv- 
ices charges involved in these transac- 
tions, there would be a dearth of reasons 
for membership in the system. As for the 


_ 6 per cent cumulative dividend on stock of 


the Reserve Banks, it is now the best in- 
vestment in member bank portfolios, 
wholly out of line with the yield on similar 
securities, and puts altogether the wrong 
emphasis in central bank management; 
but it is probably necessary to keep critics 
of the system quiet and to maintain a sem- 
blance of loyalty of members. 


Important Functions 


Lest it seem that the foregoing con- 
cernment with the maintenance of net 
earnings of the Federal Reserve Banks be 
@ search lacking importance, it is well to 
note that at present practically the whole 
occupation of the banks is to earn their 
livelihood and keep going. Outside of 
clearing and collecting items and shipping 
currency and acting as government fiscal 
ents, the banks have no function. They 
nave lost their functions of credit source 
and credit control. The loss has come 
either through expropriation by the 
Treasury or through exhaustion of au- 
thorities granted by law, as a brief re- 
view will show. 

In the first place, the Reserve Banks 
Were supposed to be a source of credit to 
member banks. Early in their history 
they adopted the philosophy that this did 
not mean merely in times of emergency, 


—— for Existence 


By RAY B. WESTERFIELD 


but all the time, and discount rates were 
set below the market in order to attract 
\members to this source and away from 
their accustomed source, their correspond- 
ents. On March 29, 1939, however, the 
total borrowings of all member banks 
were $7,000,000, of which $3,000,000 were 
from the Federal Reserve Banks. Ten 
years ago the borrowings were $879,- 
000,000 from the Reserve Banks alone. 
The members have not only almost com- 
pletely paid off their debt to the Reserve 
Banks but have accumulated with them 
$4,212,000,000 of surplus reserves, besides 
carrying $777,000,000 of cash in vaults and 
$4,403,000,000 as balances with domestic 
banks. There may come a time when 
these huge supplies of idle funds will be 
absorbed and the members will again ap- 
proach the Reserve Banks for loans, but 
that time seems distant, not only because 
the present supply of funds is inordinately 
large but also bevause the velocity of cir- 
culation is inordinately low and the price 
level is low. 

According to the founders of the Fed- 
eral Reserve System, discounting was also 
to be the basic means of credit control. 
This control was to be achieved in three 
ways. 

First, by definition of paper eligible for 
discount at the Reserve Banks: by re- 
stricting or loosening the definition the 
volume of paper acquired by the Reserve 
Banks could be regulated according to 
major objectives. This means of control 
is now wholly lost, for by the act of 1935 
“all sound assets” of members were made 
eligible. 

Second, by the rejection or admission 
of applications for loans in whole or part 
or by the rejection or admission of cer- 
tain eligible paper on technical or other 
grounds. This control device can no longer 
be employed for the simple reason that 
members no longer apply to the Federals 
for loans. 

Third, my manipulation of the discount 
rate, making it more or less advantageous 
to the member to borrow from the Re- 
serve Bank. This is the _ traditional 
method employed by the Bank of England 
and effort was made to give it equal 
prominence in Federal Reserve operation. 
Obviously restriction of credit by this de- 
vice can be effected only if and to the 
degree that member banks are in debt to 
the Federal Reserve. At present the total 
debt ($4,000,000) is so infinitesima] that 
no credit control is possible through this 
device. Moreover, the market rates on 
short-term paper are so low that the ex- 
isting discount rates at the Federals are 
prohibitive, and to put them lower than 
the market would render the yield less 
than the expense involved in handling the 
paper. Furthermore, the government in- 
sists upon an easy money policy in order 
to facilitate its deficit financing. 


Open Market Operations Futile 


Quite plainly discounting is off the slate 
of practicable means of credit control. The 














Table II. Member Bank Reserve Requirements 
(Per cent of deposits) 
June 21, Aug. 16 Mar.1,  May1, 
1917, 1936, 1937, 1937, April 
to Aug. to Feb. to April to April 16, 1938, 
15, 1936. 28, 1937. 30, 1937. . 15, 1938. and after. 
Os act demand pogo 
tral reserve city banks.. 13 19% 26 22% 
10 15 17 20 17% 
7 10% 1 14 
3 4% 5% 6 5 


























same is true of open market purchases 
and sales of securities and acceptances. 
The volume of acceptances afloat is very 
small on account of the depression; the 
demand for them by member banks and 
other institutions is intense; the yield is 
driven down to fractions of 1 per cent; 
and the purchases by the Reserve Banks 
are infinitesimal (holdings on March 29 
were $549,000). Plainly no credit control 
can be achieved by open market opera- 
tions in acceptances. 

The supply of government securities 
available for purchase, on the other hand, 
never was greater. In the period 1932-33 
the Reserve Banks, partly by wish and 
partly by compulsion, stocked up with 
government securities to the amount of 
a 437,000,000 and in 1937 it was jumped 

to $2,564,000,000. These purchases were 
made with the purpose of increasing 
member bank reserves and easing the 
money market. If salés were made, it) 
would be with the view of tightening the! 
market. During the Twenties this device 
gained ascendency over all others in cen- 
tral bank management. One big advan- 
tage it has over discounting is that the 
central bank need not remain passive and 
await the pleasure of member banks to 
/apply for loans, for it can initiate either 
| purchases or sales in the open market at 
will. 

Ironically enough, this popular tool of 
control has lost all potency or opportunity 
of employment through conditions it has 
been used to effect. For the purpose of 
credit control surely no more securities 
will be purchased, because already the 
banking system is surfeited with excess 
reserves; to add to this superfluity would 
be futile and multiply their danger. As 
heretofore noted, purchases might be 
made with the view of maintaining Re- 
serve Bank earnings. It would be rather 
novel, however, for a central bank to 
proceed thus, especially at a time when 
the total assets of the Reserve Banks we 
the highest in history and the volume of 
| their business lowest.1 

Nor is it likely that the Reserve Banks 
will attempt to tighten credit by selling 
securities from their portfolios, The gov- 
ernment and Federal Reserve/authorities 
are not likely to reverse their policy of 
easy money so long as industry and com- 
merce are not in highly boom condition. 
Moreover, if the Reserve Banks were to 
unload any large proportion of their hold- 
ings, the market for government securi- 
ties would be broken, visiting heavy 
losses on the Reserve Banks, the member 
banks and other holders of such securi- 
ties, and making it more difficult and ex- 
pensive to finance the huge government 
deficits that are an_essential feature in 


the theory and practice of the New Deal,’ 


Reserve Ratio Control Exhausted 


The general conclusion is that the Fed- 
eral Reserve will not buy or sell govern- 
ment securities in the open market, with 
the view of easing or tightening, respect- 
ively, the money market. Nor is it likely 
that the Reserve authorities will directly 
move to ease or tighten the market by 
manipulating the reserve ratios required of 
the member banks against deposits. This 
control device was first authorized by Con- 
gress in 1935, when the Board of Gover. 
nors was allowed to increase the reserve 

1 Tin the ~_# week of September the Re- 


serve Banks bought aE tine gee securities, ; 
\ not for the edit control, but for, 


purpose o 
yrprsiacanean the price of government securities | 


Credit-Control Functions Lost, Reserve Banks Now ina 


requirements, up to double the percen- 
tages then required. On Aug. 15, 1936, 
March 1 and May 1, 1937, the required 
reserve ratios were raised to double the 
original figures; and although they were 
slightly reduced again on April 15, 1938, 
they remain at practically the maximym | 
allowed by law. 


Obviously the only remaining author- 
ity of the board to tighten credit by this 
device is to restore the requirements ob- 
taining on April 15, 1938—an infinites- | 
imal tightening. And with excess re- 
serves of $4,212,000,000 (May average) 
there can be no reason for increasing the 
plethora of reserves by lowering the re- 
quired reserve percentages. 


Control of Loans Useless 


Another device of credit control was 
provided by the act of 1933, which author- 
ized the Federal Reserve authorities to 
stipulate the percentage of a member 
bank’s assets that may consist of loans 
against securities and the margin of 
value of collateral on such loans. The 
theory of the Congress was that by re- 
stricting the volume of such loans and 
jumping the percentage of margins the 
speculative use of credit could be con- 
trolled. There is no problem of this char- 
acter at present; indeed, one can well be- 
lieve that the Administration would wel- 
come a spurt in speculative activity as 
an augury and factor of business recov- 
ery, although, of course, it would not be 
politic for the Administration to play into 
the hands of Wall Street by purposely 
stimulating stock market speculation, if 
it were so minded. The volume of 
brokers’ loans reached $717,000,000 at the 
top in 1938, against $8,549,000,000 in 
1929, and the total volume of trading in 
stocks on the New York Stock Exchange 
was 297,000,000 shares in 1938, against 
1,125,000,000 shares in 1929. The stock 
market is so stagnant, so paralyzed by 
government regulation, taxation of cap- 
ital gains and speculative profits, capri- | 
cious action and upsetting policies that | 
there is little reason for believing that | 
this tool of credit control will play a sig- | 
nificant role for years to come. 


Recent Books 


PERSONAL FINANCE COMES OF AGE 
By M. R. Neifeld 


This is an authoritative and compre- 
hensive work on the present status of the 
small-loan business. Dr. Neifeld discloses 
and discusses many interesting and inform- 
ative social implications of the business, 
including various aspects of changes in 
the legal rates of interest in the various 
States. Some observers have been critical 
of the high rate which many State laws 
permit the personal finance companies to 
charge borrowers. According to the rec- 
ords analyzed by Dr. Neifeld, however, 
whenever the legal limit has been low- 
ered, the finance companies’ revenues 
have declined to levels too low to offset 
the inevitable losses involved in small per- 
sonal loans, The result has been to drive 
the reputable finance companies out of 
business and to drive borrowers back into 
the arms of the loan sharks. 

The total volume of outstanding per- 
sonal finance loans, after declining in the 
middle years of the great depression, ex- 
panded rapidly and by the end of 1937 had 
reached a volume more than 40 per cent 
higher than at the end of 1929. This ex- 
pansion in part is believed to have been 
more apparent than real, owing to the cir- 
cumstance that with the increase in re- 
cent years in the number of States con- 
forming to the uniform small-loan laws, 
it has been possible to record statistically 
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a large proportion of total small loans, 
whereas under the formerly conventional 
usury laws the total of illegally placed 
loans was impossible to ascertain. Other 
causes of the recent remarkable expan- 
sion, which are discussed in detail by Dr. 
Neifeld, have been equally, if not more, 
prominent. 

Throughout the discussion the author 
puts the personal finance business in a 
light quite different from that in which 
many observers have viewed the business. 
There may be some grounds for wonder- 
tng whether the business has actually 
achieved the degree of respectability 
which he ascribes to it. Nevertheless, 
those who have held a none too favorable 
opinion of the business as carried on in 
some cities will undoubtedly welcome any 
information that might lead to a more 
favorable opinion; and Dr. Neifeld’s pres- 
ent study, backed up as it is by what is 
unquestionably the most authoritative and 
most comprehensive statistics available, 
is worthy of careful study. (Harper & 
Bros., $3.50.) 

** 
FEDERAL FINANCING AND LOCATION OF 

PUBLIC POWER PROJECTS: 1933-1939 


This map is a new and vastly better 
edition of one reprinted in THE ANNALIST 
of Feb. 28, 1936. On it are indicated vari- 
ous public power projects: existing and 
prospective Federal projects; State, dis- 
trict and municipal (PWA, 1933-1939) 
power projects; rural electrification proj- 
ects and PWA loans and grants for 
municipal plants—new competitive, exist- 
ing non-competitive and existing competi- 
tive plants. (P. U. R. Executive Informa- 
tion Service, Munsey Building, Washing- 
ton, D. C.) 

s 3 * 


ECONOMICS OF THE PETROLEUM INDUSTRY 
By Joseph E. Pogue 


This is obviously an attempt to make 
clear to the layman some of the funda- 
mental yet complex principles governing 
the operation and management of the 
petroleum industry in the United States, 
both from the standpoint of the welfare 
of the industry and the welfare of the 
public. It is a difficult assignment. But 
Dr. Pogue, with his rich background of 
practical experience as a petroleum econo- 
mist and his ability to think and write 
clearly, has succeeded where others have 
failed. Hence this pamphlet is decidedly 
worth reading, not only because it com- 
presses a great deal of essential informa- 
tion into a few pages, but also because 
it deals with efforts to control production 
in such a way as to afford the reader an 
excellent background for judging the eco- 
nomic and political consequences of such 
things as the drastic curtailment of crude 
petroleum production in the mid-continent 
fields last August. (The Chase National 
Bank.) 

**s * 
THE ECONOMIC BASIS OF CLASS CONFLICT 
By Lionel Robbins 

Professor Robbins writes on many vital 
topics in this book, which is a collection of 
essays on government expenditures and 
economic activity as well as the interests 
of groups and the interest of society. 


Of these various essays, the one on the 
economics of territorial sovereignty is the 
best, partly because it applies with partic- 
ular force to the present German and 
Italian demands for more territory, and 
partly because of the clarity with which 
Professor Robbins disposes of some of the 
most cherished and most carefully nour- 
ished folklore of believers in economic 
nationalism, such as the popular tradition 
that trade follows the flag. The trouble is, 
as the author says, that there is much talk 
of the gains resulting from the extension 
of empires, but no one until recently has 
taken the trouble to compute the costs. 
‘Like some other recent writers, he cites 
the recent studies of Grover, Clark, who 


has estimated that, during the period 1894- 
1913, the German expenditure on colonial 
empire, exclusive of defense, was about 
1,002,000,000 marks, whereas the total 
German trade with the empire was about 
972,000,000 marks. 

Similarly with Italy. Mr. Clark com- 
putes that, from 1893 to 1932, 6,856 mil- 
lion lire were expended on the direct cost 
of government of the Italian colonies. In 
the same period the volume of trade was 
of the order of 5,561 million lire. 


The mania for the acquisition of physi- 
cal territory by leading nations is, as Pro- 
fessor Robbins states, intimately asso- 
ciated with the growth of protectionism. 
He concludes that, since the growth of pro- 
tectionism is a manifestation of the pro- 
gressive development of wrong ideas re- 
garding its effects, only by the progressive 
education of public opinion can the process 
be reversed. He concludes further that 


since the intensification of protectionism 
is to be ascribed to the cumulative effects 
of all kinds of restrictive policies, of which 
protectionism is only one, “it follows that 
this process of education is likely to be 
much more effective if it is part of a 
frontal attack on measures conducive to 
restrictionism and instability in general 
than if it is limited only to an attack 
on limitations on international trade.”— 
( Macmillan. } 


National Government: Congress Back for Long Stay; 
Many Important Questions Awaiting Discussion 


By KENDALL K. HOYT 


WASHINGTON. 

HE special session, convening today, 
T brings Congress back for a long 

stay. Owing to the likelihood of 

protracted Senate debate on neu- 
trality amendments, it is doubted that 
there will be more than a brief year-end 
recess before the regular session begins 
in January. Thus it appears that at least 
nine months of virtually continuous meet- 
ing is in prospect. A good deal more legis- 
lation may be passed in this time than is 
counted on at the outset. 


How much peacetime power is to be 
given the Administration, and how much 
in the way of advance grants of power to 
be effective if we get into war, may final- 
ly become the most important issue be- 
fore the Seventy-sixth Congress. Already 
the President, after his proclamation of 
a limited emergency and his search of the 
statute books, has broader powers than 
are generally known. If America becomes 
involved, as some observers prematurely 
are predicting, Congress would not hesi- 
tate to make any President virtually a dic- 
tator. 


But it is well realized that, after seven 
years of expanding powers, the central 
government is now so strong that its fur- 
ther growth into a war machine would 
end our democratic system and it would 
be well nigh impossible to return to it. 
The consciousness of this fact will be a 
barrier against American participation in 
Europe’s war and meanwhile against giv- 
ing the Administration more than the 
funds and the reasonable latitude neces- 
sary to meet the situation. Aside from 
the neutrality fight, if the President is 
moderate in the requests to be presented 
in his message to the special session, it is 
likely that the conservative Democrats, 
whom he has been seeking to placate, and 
the Republicans as well. will go along. 
Otherwise, he will have to fight his way 
against at least a strong and vociferous 
minority. 

If further power is sought, price con- 
trol will be the first place to look for it. 
Amid the hue and cry over profiteering, 
New Deal sentiment seems to be divided 
as to the need for legislation. Some price 
increases, especially in farm commodi- 
ties, would be considered beneficial, so 
that if officials say their piece on behalf 
of the consumers and farm prices rise the 
while, it will be well enough to rely on 
moral suasion and on the anti-trust laws, 
which can be applied in a cumbersome 
way only when combinations can _ be 
proved. Complaints, however, are pour- 
ing into the Justice Department and the 
law books are being studied to see what 
can be done. 

Careful watch also is being kept on the 
Exchanges. SEC men are sitting in bro- 
kers’ offices throughout the country and 
are in constant touch with Washington by 
phone. Due to the widespread coopera- 
tion of business interests in maintaining 
orderly markets the need for crack-down 
methods has not become apparent. _ 





MORE DEFENSE FUNDS would not 
be a surprising outcome of the special ses- 
sion. The sizable national defense au- 
thorization bills of last session, to expand 
the Army Air Corps to a new maximum 
of 5,500 planes, encircle the continent with 
naval air bases and otherwise build up our 
military establishment, -were popular 
measures. They passed with little opposi- 
tion. The navy and the military functions 
of the War Department received $1,555,- 
600,000 in appropriations for fiscal 1940, 
as compared with $1,006,300,000 for the 
1939 fiscal year. 

It is thought likely that the Adminis- 
tration will seek at least to accelerate the 
going program. Air corps expansion, for 
example, was planned to take two years. 
Contracts have been let for the first year 
of operations. It is understood that there 
have been some official discussions as to 
the advisability of asking Congress to 
grant next year’s money now so that the 
two-year plan cant be completed in one. 
To the extent that action on repeal of the 
arms embargo is delayed, aircraft plants 
may have some idle capacity, although 
the repeal ultimately is expected to re- 
sult in continuance of foreign orders. 

Related public works measures may 
also take a new lease on life. The airport 
program recommended by the Civil Aero- 
nautics Authority after a nation-wide sur- 
vey calls for $125,000,000 per year. This 
was held back so as not to hazard other 
aviation legislation by an attempt to try 
to push through too much in one session. 

There is also some speculation as to 
possible renewal of efforts toward works- 
financing legislation, including some of 
the features of the Senate-approved 
spend-lend measure, which was blocked in 
the House but is still a live bill, in order 
to aid construction for war needs. Rail- 
roads, highways and possibly utilities are 
thought of here. Utilities have not figured 
much in recent conferences, it is under- 
stood, but work still is being done on the 
findings of the interdepartmental commit- 
tee which met last year under Louis John- 
son, Assistant Secretary of War, to plan 
power tie-ins for war purposes. 

* oa * 

HOUSING NEEDS likewise are being 
discussed. A large part of the financing 
of new homes is now being carried by 
FHA insured mortgages, with the capital 
largely from the banks, which are likely to 
become less interested in the housing field 
with the prospect of industrial financing. 
This would bring the building and loan 
associations more into the picture. At 
present they have more money than they 
can lend. But if it becomes difficult to at- 
tract funds at mortgage rates, the Federal 
Home Loan Bank system is available. 

A bill reported in the House would 
strengthen this system as a pool of cap- 
ital for mortgage discount and would per- 
mit the Treasury to buy debentures from 
the system. World War experience was 
that housing development continued until 
the United States became involved. Tfien 
there was a period of delayed construc- 
tion activity which was made up in the 
post-war boom. Already there is evidence 
of renewed interest in housing facilities 


to house industrial workers, and FHA has 
insured loans for a few such projects. 
n os = 


MANY PENDING MEASURES await 
action by Congress, however much the 
Administration may seek to limit the ses- 
sion’s activity to neutrality and prepared- 
ness legislation. In THE ANNALIST of 
Aug. 24 we listed the principal holdover 
bills which retain the same status they 
reached at the adjournment on Aug. 5 
and can now go on from there. 

While the Senate debates the neutrality 
bill, it will be possible for the House to 
clear its calendars of some of the more 
important measures. The anti-lynching 
bill, always loaded with political dyna- 
mite, is up for action again since a dis- 
charge petition to force House action was 
completed late in the session with the 
necessary 218 signatures. 

The House Ways and Means Committee 
has its tax study, prior to which closed 
hearings have been held by the Treasury 
to take the preliminary testimony of in- 
dustrialists and tax experts as to needed 
tax revisions. It will be possible also for 
the Appropriations Committee to get a 
running start on some of next year’s sup- 
ply bills, as was done in the special ses- 
sion two years ago. In an election year 
there is always an incentive to finish the 
routine work rapidly in order to pave the — 
way for an early adjournment, although 
the war situation makes it unpredictable 
whether this can be done in 1940. 

Following is a list of the more impor- 
tant bills left over from last session, , 


HOLDOVER BILLS 


IN CON FERENCE—S2009—Broaden ICC 
regulation over rail, motor and water car- 
riers. 


PASSED SENATE—S591—Amend National 
Housing Act to double the $800,000,000 USHA 
program. Reported in House. 

S$685—Create Division of Stream Pollution 
in Public Health Service. Reported. 

$1032—Walsh-Healy Act amendments. 
House Judiciary Committee. 

$1836—Antfend Bankhead-Jones Farm Ten- 
ant Act for government-insured loans to 
farmers. Agriculture Committee. 
$1869—Railroad reorganization court. Ju- 
diciary. 

$2864—Works financing 
(HR7120). 


PASSED HOUSE—HR5138—Forbid attempts 
to overthrow government; regulate civilian 
military organizations. Reported. 

HJR306—Neutrality Act amendments. 
eign Relations Committee. 

REPORTED IN SENATE—S915 (Logan)— 
Administrative law bill. (HR6324). 

$1305 (Thomas of Utah and Harrison)—Aid 
States in education. 

$1650 (Lee)—Draft money in wartime. 

$1979 (La Follette)—Eliminate oppressive 
labor practices. 

$2687 (Bone)—Centra] court of patent ap- 
peals. 


In 


(spend-lend) bill. 


For- 


SJR& (La Follette and others) — Amend 
Constitution for referendum on war. 

SJR140 (Wiley)—Amend Constitution ag to 
power of Congress to declare war. 

SJR145 (Andrews and Lodge)—Amend Con- 
stitution as to old-age assistance. 

REPORTED IN HOUSE—HR632%4 (Walter) 
—Administrative law bill. (S915). 

HR6406 (Mrs. Norton)—Amend Fair Labor 
Standards Act. 

HR6971 (Steagall)—-Amend Federal Home 
Loan Bank Act and HOLC Act for central 
mortgage discount set-up. 

HR7120 (Steagall)—Works financing (spend- 
lend) bill. (S2864). 

IN COMMITTEE—Wagner Act amend- 
ments; oi] regulation; Federal aid for health 
activities. Anti-lynching discharge petition 
completed. 
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Financial Markets: War Outlook for Key Industries; 
Uncertainty Over Sterling 


TOCK prices have fluctuated in a 

rather wide range during the past 

week but with little net change in 

the general level. Volume of trad- 
ing has been appreciably lighter than dur- 
ing the first fortnight of the month, al- 
though still at a fairly heavy rate in com- 
parison with what was regarded as nor- 
mal before the beginning of the European 
war. 

Prices remained practically stable last 
Thursday and Friday but on Saturday a 
sharp decline set in, which continued down 
to Monday’s close. Tuesday morning, 
however, a rally set in and the market re- 
covered almost as rapidly as it had de- 
clined. There was a further moderate ad- 
vance on Wednesday although some issues 
reacted slightly in the last hour. 

During the market’s decline the great- 
est losses were in Chrysler, Bethlehem 





| WEIGHTED AVERAGE OF 8 LEADING 
___ INDUSTRIAL STOCKS _ 
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High w. Last. 
ee 117.0 1130 115.2 
Sa 116.7 1138 115.5 
Be 5s ses <icus 47. 115 1132 
ME 3, san scces 110.8 107.0 » 107.1 
MMMEED 2c. 5.... 0.00000 1141 1089 ™ 113.0 
MOND, <. 05.5... .002 1169 1125 1129 


Steel, United States Steel, Westinghouse 
Electric, du Pont, Union Carbide, Ana- 
conda and the aviation stocks. Mack 
Trucks, General Motors, General Electric, 
Radio, the container stocks, Montgomery 
Ward, Sears Roebuck, Penney, the food 
stocks, the tobaccos, tires, public utilities 
and railroad equipments held rather bet- 
ter than the rest of the market. A par- 
ticularly severe decline occurred in Inter- 
national Nickel, which was affected by 
the belief that heavy taxes would be im- 
posed upon Canadian mining companies. 
On the Tuesday-Wednesday rally the most 
substantial gains were in the motors, 
steels, Westinghouse Electric, Union Car- 
bide, Montgomery Ward, the coppers, the 
rails and railway equipments. 

The steel industry has remained a cen- 
ter of interest for investors both as a re- 
sult of the reaffirming of steel prices on 
domestic shipments to the end of the year 
and the apparently well sustained volume 
of business. The maintenance of quota- 
tions was largely unexpected, although the 
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Aug. J 4 June. May 
| Se 102. ae 108.36 107.3 
a 102.40 108.04 108.06 108.43 aie 
| 102.13 107.94 708.04 108. 107.11 
ee 102.13 107.82 I an 108.49 107.22 
--.. 107.69 108.01 108.49 106.52 
Ah sc ss 102.35 107.38 108. ade 107.06 
_ SEGA 102. 107.38 107.89 108.46 106.91 


fact that prices are to apply at the time 
of shipments rather than at the time of 
booking, strongly suggests the possibility 
of an upward readjustment after the end 
of the year. 

The reaffirming of steel prices has had 
little restricting effect upon business. On 
the basis of current reports it appears 
that consumers are no less eager to build 
up inventories and that most steel com- 
panies now have booked all the tonnage 
that can be shipped by the end of the 
fourth quarter. 

A decline of machine tool orders for the 
month of August has been explained large- 


ly on the basis of declining foreign busi- 
ness in the period of tension immediately 
before the outbreak of war. It is under- 
stood that domestic business, on the other 
hand, was well sustained. There is some 
reason for believing that war in Europe 
should result in increased business for 
American machine builders because Ger- 
man producers will be out of the market. 

The sharp decline of sterling exchange 
has been one of the most significant 
events of the past month. Developments 
have included the fall of the open market 
rate for this currency to $3.73, the lowest 
rate since April, 1933, and the announce- 


ment that a pegged rate of $4.02 would be 
maintained on American owned pre-war 
balances. Uncertainty in the outlook for 
sterling has, however, remained one of the 
chief unsettling factors in the financial 
situation. 

Another British exchange development 
of interest to investors has been the an- 
nouncement of a plan to pay for copper 
imports with “blocked sterling.” Such a 
plan would of course tend greatly to re- 
strict the market for copper produced out- 
side the British Empire because, there is 
little indication of the rate at which pay- 
ment might finally be received. This step 
might also be interpreted as indicating 
that England expects to fill her copper 
requirements from within the Empire. 

M. C. 
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OMMODITY prices advanced again 
last week and reached the highest 
level since March 16, 1938. On 
Saturday The Annalist Index 

(1926—100), closed at 82.5, a gain of two- 
tenths of a point as contrasted with the 
previous week and 1.8 points above a year 
ago. 

Textiles led last week’s rise as mills 
boosted prices in anticipation of continued 
good demand and higher raw material 
costs. Textiles quotations rose to the 
highest level since October, 1937, with 
wool and silk items in the van. Food prod- 
ucts were lower for the most part led by 
an abrupt decline in sugar. Fuel and 
chemical prices were advanced slightly. 
The speculative items, such as copper, 
rubber and cocoa declined as war hysteria 
ebbed. 


DAILY COMMODITY PRICES 
Futures Spot 


Cotton. Wheat. 2% ry Index. Index. 
Sept. 11. ‘32 _ 023 59.87 167.5 
Sept. 12. .9.37 60.53 167.5 
Sept. 13. .9.22 Loe oH 59.52 167.9 
Sept. 14..9.23 1. 7.61 59.81 169.9 
Sept. 15. .9.18 ye Lead —— 169.9 
= 16. .9.03 1.04 
‘or descriptions of - see THe "ANNALIST 
of realy 13, 1939. 
COTTON 


Cotton prices declined gently all last 
week, thus giving both speculators arid 
tradesmen time to more fully appraise 
the situation that has developed during 


. the last month. At Saturday’s closings 


prices were up 10 to down 36 points. The 
near-by October contract was the only one 
to show a gain, reflecting the demand for 
spot cotton as against future delivery. 
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Volume of trading declined abruptly, 
totaling about 900,000 bales, as contrasted 
with more than 1,600,000 in the previous 
week. Current volume, however, is much 
above the average of earlier this year, 
when as little as 250,000 bales changed 
hands in a week. 

Although raw cotton prices dropped, 
cotton goods quotations were advanced 
still further. The Fairchild index of cot- 
ton goods advanced to 8.83, as compared 
with 8.33 in the week of Sept. 1 and the 
year’s low of 7.69 in the middle of June. 

Trade reports indicate that buying in 
the goods markets has dwindled consid- 
erably, reflecting both the higher level of 

‘MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 

New York Cotton Exchange) 


-W’k Ending Thursday—, Yr.’s 
Sept. 14, Sept. 7, Sept. 15 Chge. 
1939. 1939. 1938. P. C. 


Movement Into Sight: 


During week ... 469 369 480 — 2.3 
Since Aug. 1.... 1,705 ea 1,508 +13.1 
Deliveries During Week: 


To domestic mills 120 117 126 — 4.8 
To foreign mills. - 42 67 ee 


‘To all mills...... = 159 193 


Deliveries Since Aug. 1: 
To domestic mills 645 





“a4 598 + 7.9 
To foreign mills. ° aan 408 a 
To = — eee ° 1,006 
g = i ek 137 48 p +124.5 
ring we roe 
Since g,we aco. 326 +15.2 
World Visible Supply (Thursday) : 
word -. ref 
change. oo oa 
U's. r* oar... 4,914 4.702 4.822 + 1.9 


*Not available. 


prices and the fact that many buyers 
covered their immediate needs the week 
before last when the markets were hum- 
ming with activity. 

Because of the extremely large goods 


The Week in Commodities: 








Level Since 


sales made in recent weeks, cotton mill 
activity is expected to hold at a high level 
for some time to come. More important, 
though, is that most mills are now operat- 
ing at a profit. Margins are wider than 
they have been for two years or more, 
thanks to recent increases in goods quota- 
tions. 

For the cotton industry as a whole, 
nothing can bring more cheer than profit- 
able mill operations. When results are un- 
favorable, mills curtail buying, raw cot- 
ton prices decline and stagnation soon re- 
sults, 

Exports have increased materially in 
recent weeks, somewhat to the surprise of 
the trade since shipping difficulties were 
expected to hold exports at a low level. 
Last week 137,000 bales went overseas, 
about triple the figure for the compara- 
ble week of last season. 


March, 1938 


This unexpected upturn in exports has 
caused some revisions in trade circles as 
to the probable figure for the full season. 
When the war first broke out, and ship- 
pers refused to quote rates or yuarantee 
sailings, it was considered doubtful if ex- 
ports this season would even reach the 
abnormally low figure of 3,362,000 re- 
corded last year. Now, however, it is be- 
lieved that foreign sales may be consid- 
erably larger than last season, although 
whether they will reach the 1937-38 total 
of 5,672,000 bales is still a matter of guess- 
work. 

Cotton ginnings through Sept. 8 were 
1,401,756 bales, slightly larger than the 
1,335,643 bales ginned in the correspond- 
ing period of last year. Larger ginnings 
reflect a greater total yield as well as the 
fact that recent weather has been ideal 
for picking. 
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COMMODITY PRICES 





INDEX OF WHOLESALE 
(1926—100) 

















(New York Prices 


Wheat, Wo. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (bu.) 
Oats, No. 2 white (bu.) 
Rye, No. 2 Western a c.i.f. (bu.). 
pT a errr re 
Flour, Spring patents (bbl.)................ 
Cattle, good and we heavy steers, aver- 
Hise ‘io (100 1 
Home. Yom and mimes: average, Chicago 


3 Western dressed steers, 700 _ and 
up, good and choice, Ny xy qa 
Hams, smoked, 10-12 ibs. (Ib.) 
tr MEM co no cnn cuuncasccese 
Bacon, No. 1 dry cure, "6-8 Ibs. (100 Ib.). 
Lard, steam Western (100 Ib. 
Sugar, raw, we) paid (lb.) 
Sugar, BOGMME CUD soos coes cca ssaccie 
Co fee, Santos, No 2 3 eee 
Ag OS a eee ik 
Cotton, middling upland (lb.).............. 
weet MCMNE As 4 nG04s dh ceTER a ebhotmehwneome 
Silk, 78% gockeiuces Japan, 13-15 (Ib.). 
icon, 150 denier, first quality (Ib.)...... 
Worsted Yarn, Bradford, 2-40s, halfbl — 
DOMED Xo ca wana bes cheédén wes eos 
Cotton yarn, cmaliah 20-2 warp (Ib.)........ 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, We 56x60, 4.00, 
unbranded double cuts _ . | Se Paria 
Hides, light native cows, Chicago (Ib.).. 
Leather, union backs (Ib.).................. 
—" plantation ribbed smoked sheets 
D dnkedubhscestdcee id matuchadiriedacsena 
Coal, anthracite, chestnut (short ton) 
Petroleum, crude, at well, Oil, Paint 
Reporter avg. for 10 fields (BDL it. 
Gasol ne, at refinery, Oil, Paint and 
Pig’ rter avg. for 4 refin’y centers (pal. thy) 
ron, Iron Age composite (gross ton). 
Figished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross — 
Copper, e ectrolytic, delivered Conn. (Ib.). 
Gopper, export, .f. (Ib.) 
Le (Ib. ) 











eS OS EE aa 

Zinc, East St. Louis (lb.)...............2272 

Silver, Handy & Harman official (oz.)..... 

Cottonseed “4. ns bleachable, s. e., 
PO GN, 8 toi has cide ces basin nee 

Paper, newsroll oe a 6 ais ke-w a 

Paper, wrapping, No. 1 Kraft (Ib.)........ 
tPrices for previous Friday. 








100,——-~— 2 en ee 
" ] 100 
| 
90+ +- TAG ESA —_}—__+—__}__+__l9 
| | } } 
| | | } 
| } 
} | | | | 
8 ) _ _ Tv 2 +180 
| | 
| | } | 
} | | | } 
| me oe 
ity om itil Li n 11) i rites Are en riritisti ity 
DFC AUTIASONOIFUAUIIASOND IFUAUIIASO NDI FEAET TE SOHO ERTS 
1935 1936 1937 1938 ' 
Farm Food Textiie Building Chem- Miscei- All Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
Sept. 10. icone We 73.4 58.3 86.2 96.4 69.1 1 71.3 80.6 
1939 
Aug. 5 68.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 
yee 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
ps) eee 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 
r | 69.6 66.1 63.4 82.9 95.7 70.9 85.1 69.1 76.1 
i See 72.6 70.2 63.1 83.4 96.4 70.9 85.1 70.3 78.2 
es 79.3 76. 63.1 83.8 98.7 70.9 85.1 73.6 82.3 
a changes bie — from: 
Last week.... + 9.2 0.0 + 0.5 2.4 0.0 0.0 + 4.7 + 5.1 
Last year..... + 0.6 +33 + 8.2 — 2.8 2.4 +26 —23 + 3.2 + 2.1 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


sasiaiad PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 
Sent. 16, 1939. Sept. 9, 1939. Sept. 17, 1938. 


$1. $1.01 
74 : 
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x .68 
6.00 5.70 4.50-4.70 
10.90 11.28 
8.01 8.86 
17.25 18.00 17.530 
-22% .21% .23 
20.75 20.75 25.87% 
22.75 .25 26.75 
8.50 8.75 oa 
4 0575 .0456 
“058 ‘068 “Oat 
.0920 © 0935 -08% 
1.25 1.05 .80 
3.16 2.88 1.77 
51 51 51 
a 1.31 a 
% a2 #8 
-054%4 ; 
J 06 : 
tie 4 
da 31 31 
.23 ae 
30 580 625” 
1.147 1.147 1.228 
20.61 20.61 19.61 
. 236 2.236 2.30 
19. , 4 = : = 
ty ‘12° me ‘1 
.65 .70 44 
36% 36% A2Yy, 
50.00 50:00" 0.00" 


Textiles Lead Prices to Best 








Trade observers point out that cotton 
prices are now in a position to move more 
freely than in some time. Average prices 
are above the level which makes a new 
crop loan mandatory, but substantially 
below the level which makes it profitable 
for growers with 1938 cotton in the lean 
to withdraw the fiber. Under these cir- 
cumstances prices are relatively free, al- 
though any sharp upward movement 
would undoubtedly run into selling from 
the loan stock, while a downward plunge 
might be checked by loan support. 


THE GRAINS 

The wheat pits returned to something 
like normal last week as prices made slow 
headway. At Saturday’s close quotations 
were up 3% to 4% cents a bushel, but still 
below the highs of the previous week. 

Volume of trading held around the 150,- 
000,000-bushel mark because of extensive 
switching and good buying by millers. It 
is noteworthy that speculation isn’t nearly 
as rife now as was the case in the opening 
days of the World War. The principal 
reason for the lack of speculation is that 
Board of Trade authorities moved swiftly 
to check anything approaching a run- 
away market. That such moves had an 
immediate effect is obvious from the fact 
that last week’s wheat market hardly dif- 


fered from any peacetime market in good 
times. 
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Contrary to the experience of cotton, 
wheat exports have fallen to practically 
nothing. The weekly report of the Depart- 
ment of Commerce shows that only 149,- 
000 bushels were shipped abroad in the 
seven days ended Sept. 9, as contrasted 
with almost 1,250,000 in the previous week 
and about 550,000 a year ago. Shipments 
last week were even smaller, according to 
trade reports. 

This sharp drop in foreign business di- 
rectly reflects the suspension of the gov- 
ernment’s subsidy program as well as the 
fact that American wheat prices are far 
above those of the rest of the world. Ar- 
gentina—which country grew about 340,- 
000,000 bushels of wheat this season—is 
selling grain at low prices to all import- 


- ing nations, particularly Great Britain and 


France. 

American grain interests are hopeful 
that shipping difficulties will soon make 
it cheaper to buy wheat from this country 
than from Argentina, but just how soon 
that point will be reached is any one’s 
guess. 

The Northwestern Miller reports that 
flour production in August totaled 6,092,- 
000 barrels, a gain of 7.4 per cent as com- 
pared with July. After adjustment for 
seasonal variation, output last month was 
the largest since August, 1936, with the 
single exception of this past June. 

The European war lost its influence in 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
October. December. January. March. May. July. 
Cutten (Old) gh. Low. High. Low. High. Low. High. Low. High. Low. High. Iw. 
meee. -22........ 9.35 9.00 9.32 9.07 9.18 9.03 9.19 8.96 9.04 8.82 8.95 8.69 
re 9.37 9.20 9.30 9.11 9.24 9.14 9.18 899 9.05 888 894 8.76 
Sept. 13........ 9.29 9.15 9.21 9.04 9.15 9.12 9.08 8.93 $8.96 48.76 8.84 5.66 
Sf aa 9.36 9.16 9.13 9.02 9.03 8.96 898 883 884 865 871 8.51 
OS, Se 9.40 9.27 9.10 9.00 9.00 8.96 8.92 8.80 8.70 860 8.58 8.45 
Se ae 9.23 9.09 8.99 8.8 888 8.77 8.76 861 8.57 843 8.43 8.25 
Sept. 16 close 9.10@9.12 8.85@8.86 8.77 t 8.61@8.63 8.43@8.44 8.25@8.26 
Week's range 9.40 9.09 9.32 885 9.24 877 9.19 8.61 9.05 8.43 8.95 8.25 
Previous week. 10.15 8.50 9.42 8.33 9.90 839 9.82 4.20 9.65 818 9.52 7.85 
Wk. Sept. 17,°38 7.96 7.72 7.99 7.75 7.96 7.75 8.00 7.78 7.94 7.73 7.93 1.73 
Contract j§ 10.15 7.26 9.42 7.26 9.90 7.29 9.82 7.36 965 7.54 9.52 1.63 
t J 10 Se.7 Ja.2 Se.8 Ja.Zi Se.’ Ap.wW Se.’ My.17 Se.’ Se.1 
cad 9.41 9.23 5 oe ... 9.20 9.14 9.19 9.02 9.08 8.96 
bee 9.40 9.30 9.41 9.41 9.26 9.26 9.22 9.09 9$.12 8.99 
oe ae OD... --- 9.21 9.17 9.12 9.02 9.00 9.00 
ce eine .-. 9.15 9.15 9.09 9.06 9.00 883 8.91 8.70 
- 9.52 9.49 9.21 9.14 9.13 9.13 9.00 8.98 8.90 890 8.75 8.69 
Pp’ ae : 9.10 9.00 ine ; 8.93 8.83 8.73 8.65 8.60 8.50 
Sept. 16 close.. 9.24n 9.00 n 8.93 n 8.83 t $.64n 8.46 n 
Week's range... 9.52 9.49 941 9.00 9.41 9.13 9.26 883 9.22 865 9.12 8.50 
Previous week. 9.08 9.05 10.00 8.65 10.02 8.74 9.80 857 9.78 842 9.63 8.24 
Contract 9.52 8.44 10.00 8. 10.02 8.37 9.80 8.19 9.78 7.87 9.63 7.90 
range Se.15 Au.31 Se.8 Se.1 Se.8 Au.30 Se.8 Au.2% Se.8 Se.2 Se.8 Sel 
Old and New Contracts: Traded week ended Friday, Sept. 15, 911,600 bales; pre- 
vious week, 1,611,200; year ago, 868,500. 
——Sept. ——Dec.——_. - May———. 
=. Low. =. Low. High. Low. 
-BA% ; E re Bi : 83% 
84 81 83% 81 .83 
srrseeeanectaaa sf 3 & 
.B5Y t 86% t 87% t 
e2 : oe 4 rth rs oe 
Contract i 88% -60% 39% -62 WW, 6% 
range Sept. 7 July 24 Sept.7 July 24 Sept.7 July: 
Traded week ended Friday, Sept. 15, 153,789,000 bushels; previous week, 157,222,000; 
year ago, 148,023,000. 
Weekly Range 
Week Ended Week Endéd Week Ended 
—Sept. 16, 1939-—— Sept. 9, 1939. —-—Contract Range———. Sept. 17, 1938. 
| Corn: . High. Low. Last. igh. Low. High. Date. Low. Date. igh. Low. 
a 55% .58t Z J - “Sept. 7 July 25 .4 51 
<a i j 57% t ; ‘ Sept. 7 July 26 5 A 
ar 615 . F t d 57 634% Sept. 7 .42 July 26 .54 51 
Bushels traded 41,455,000 47,123,000 33,043, 
ae ; t -39% .344% .29% Sept. 6 .245% July 24 .26% .24 
; jee : 3BA% 35 "38% "33% “38% Sept. 5 “25% July 24 | 35" 
. ae .37% .35 .35%t ; 34 .39% Sept. 6 .27144 July 24 .27% .25% 
‘ = *Bushels traded 13,415,000 22,015,000 5,324,000 
s ve: 
2 SEE aan ss 53% .48% .5l%et 554% .48 May 31 .37% Aug. 30 .4! 404 
: a. Sede «s So 74 £ : eon Pet ee ey * be =. = ‘ey 2* 
* icine’ 005.2 4 J d ept. u 7 .44 
* *Bushels trad 6,332,000 10,62 4,000 — 6s $501 600 
q Sept. 5.40 5.42n 6.65 6.00 6.65 Sept. 6 3.90 Aug. 14 5.09 4.82 
Dec. .. 5.42 5.50t 6.75 5.75 6.75 Sept. 6 4.05 ye ¥ 14 5.27 4.89 
Jan. . 5.50 5.50¢t 6.75 5.78 6.75 Sept. 6 4.10 Aug. 14 5.29 4.94 
ST 6.46 5.47 5.55n 6.82 5.86 6.82 Sept. 6 4.19 Aug. 14 5.40 5.01 
a 5.54 5.60n 6.90 6.00 6.90 Sept. 6 4.29 Aug. 14 5.50 5.11 
tis seo w = 5.58 5.65t 6.95 6.00 6.95 Sept. 6 4.38 Aug. 14 5.47 5.30 
Sept cm Ree sa | on n — 35. 6.55 Sept.12 5.20 Sept. 2 wae Kab 
’ 1,944 
Sept “a me A ret: 4.30 4.30 4.75 Oc 2 
ES - a .30 n . 4. . t. 6 4.02 Mar. 17 4.55 4.25 
Mab asese 4.44 4.30 430n 4.25 4.15 446 May 19 4.04 Mar. 17 4.53 4.22 
ae nae ... 430n ae Scene waite saber ees 1. 
Contracts traded 1 11 77 
Coffee—A (Neo. 7) New Contract: 
SES 4.80° 4.80 4.68n 4.85 4.49 4.85 Sept. 6 4.30 July 25... 
MRE. 6.2.5 4.82 4.60 4.55n 4.59 4.25 4.82 Sept.12 4.25 Sept. 5... 
: | ae a 485 i55n 465 436 488 Sepia £20 Aue. 31 
2 J 55 n . . J ept. t ug. ie 
Contracis traded 8 22 ss ? - 
Coffee—D (Santos No. 4): 
mepmt. ...... 6.82 6.60 6.67n 6.38 6.10 7.10 Oct. 7 5.75 Aug. 23 6.68 6.26 
vel etas 6.77 650 6. 53 6.49 6.21 6.77 Sept.14 5.85 Apr. 20 6.69 6.22 
BEY 5 4 s.0 sos 6.80 6.53 6.55 6.50 6.21 6.80 Sept.14 5.88 Apr. 20 6.80 6.29 
ae 644 6.53 6.56 6.55 6.20 6.84 Sept.15 5.97 June 28 6.81 6.33 
6.85 655 6.58t 6.60 6.23 6.85 Sept.14 6.09 July 3 685 6.35 
o Contracts traded 700 571 1,085 
jopper: 
5 11.40 11.00 11.10 b 11.90 11. 11.90 Sept. 6 8.74 May 17 9.25 9.07 
ge Sea 11.60 11.10 11.20t 12.75 11.10 12.75 Sept. 6 8.78 May 18 9.50 9.00 
PPE 11.63 11.11 11.25t 33. 12.90 Sept. 6 8.84 May 18 9.55 9.00 
ESS 1.62 11.20 11.25t 12.60 11.22 12.60 Sept. 6 8.95 June 12 9.50 9.33 
ee 11.70 11.30 11.27@11.30 12.60 11.15 12.60 Sept. 6 9.25 Aug. 31 Eel athe 
Contracts traded 612 1,149 544 
Cottonseed Oil: 
) Se 7.20 6.95 Exp. Sept. 147.40 6.86 7.54 Mar. 4 5.09 Aug. 14 8.07 7.66 
Oct. - 7.2% 697 7.18@7.20 7.85 6.99 7.85 Sept. 6 5.20 Aug. 14 8.15 7.71 
SE 7.43 7.14 17.31@7.32 7.75 7.05 7.75 Sept. 6 5.33 Aug. 14 8.21 7.75 
AG GE 7.49 7.20 7.37@7.39 7.85 7.10 7.85 Sept. 6 5.40 Aug. 14 8.17 7.78 
DRG vaucess De San FO 7.90 7.05 7.90 Sept. 6 5.50 Aug. 14 8.27 7.83 
SE ssn caes 58 7.57 7.55@7.56 ee -.. 17.58 Sept. 16 7.57 Sept. 16 are ¥ 
Contracts traded 1,495 1,096 
Hides: 
aaa 14.10 14.10 14.20n 14.90 13.30 14.90 Sept. 6 9.45 Aug. 21 ae saci 
: Se 4.75 13.90 14.60t 15.00 13.50 15.00 Sept. 6 9.78 Aug. 21 11.45 11.15 
; 15.09 14.33 14.96t 15.15 13.85 15.15 Sept. 6 10.11 Aug. 21 11.65 11.40 
.48 14.80 15.28 n 15 14.30 15.48 Sept. 12 10.50 Aug. 23 11.90 11.74 
Sept., 1940..15.00 15.00 15.58 n 15.50 15.45 15.50 Sept. 6 15.00 Sept. 11 12.10 12.10 
oe traded 1,348 1,792 266 
| a 23.25 20.60 21.80@21.90 23.90 19.20 23.90 Sept. 5 15.00 Jan. 26 16.48 16.05 
ER: -00 20.00 20.60 t20.63 21.90 18.25 22.00 Sept. 11 15.02 Jan. 26 16.67 16.12 
RE 20.70 18.76 19.30@19.35 21.88 18.15 21.88 Sept. 6 15.64 Apr. 14 16.75 16.20 
May ....... 20.70 18.70 19.10@19.20 21.85 18.70 21.85 Sept. 6 16.20 Aug. 29 16.84 16.30 
See 20.20 19.30 19.00n 21.85 18.85 21.85 Sept. 6 16.27 Aug. 31 16.84 16.45 
Contracts traded 1,413 1,798 1, 
Spept 3.17 2.91% 3.05@3.17 2.87 209 3.17 Sept.12 1.72 
rs were 8 b . ept. . Jan. 24... 
aa 2.67 2.85 t2.8544 2.65 2.46 2.95 Sept. 12 Loot Apr ott sie 
ae 2 262 27Ki 254% 299% 292 Sept iz 216" Sepe tw” 
Bits wie. 0% y a . i e ept. ept eee 
Contra: ed 1,183 865 ” ss a 
Sugar—Ne. 3 (“‘U. S.”’): 
«sae -75 2.12 2.15@2.18 3.02 2.53 3.02 Sept. 8 1.85 Aug. 9 1.96 1.96 
Eb an .~ se 2.65 2.14 2.30@2.31 296 248 2.96 Sept. 7 1.88 Feb. 17 2.06 2.00 
ar 2.67 2.17 2.40@2.41 2.98 2.50 2.98 Sept. 8 1.91 Aug. 18 2.10 2.01 
NS ee 2.71 2.28 2.45@2.46 3.00 2.52 3.00 Sept. 8 1.94 Aug. 18 2.12 2.03 
> Fa 2.76 2.28 2.49@2.51 3.04 2.54 3.04 Sept. 8 1.97 Aug. 10 2.15 2.06 
-, 1940.. 2.67 2.67 2.52n 3.01 2.70. 3.01 Sept. 7 2.67 Sept. 11 ote eh 
tracts traded 2,521 4,165 1,156 
Suear—No. 4 (‘‘World’’): 
IE 'b'e oss 00 2.33 1.99 2.18@2.18% 2.54 1.79 2.54 Sept. 8 1.09% June 141.16 1.06% 
a 2.32 2.00 2.20@2.21 2.55% 1.80% 2.554% Sept. 8 1.0944 May 23 1.18% 1.11 
ae Puy rien ean §~§=6258 247° 253 Sept. § 2164 Sent. 18 Loe LIBe 
ee 5 a a i ¥ ept. ; y e x 
tracts trad 1,793 2,046 , 1,097 
Wool Tops: ‘ 
Oct. ..122.5 100.1 118.2 b 106.5 95.0 122.5 Sept.14 77.5 Apr. 11 78.8 177.8 
re 121.9 99.6 117.0t 105.8 95.5 121.9Sept.14 77.7 Apr. 12 79.7 78.4 
Te 117.5 98.2 112.5@113.0 103.8° 94.5 117.5 Sept.14 78.0 Apr. 11 81.3 80.2 
a 116.0 99.0 111.5@112.0 100.0 95.0 116.0 Sept.14 78.0 Aug. 25 81.2 80.1 
ES 115.5 99.0 111.0@111.5 103.0 940 115.5 Sept.14 94.0Sept. 8... a 
Pounds traded 9,200, 7,510 ,000 i 235,000 
a Asked. » Bid. n Nominal. t Traded. @ Bid and asked. ‘Week ended Friday. § 1938. 











the corn market and crop reports took its 
place. In many parts of the Corn Belt—es- 
pecially where the crop was planted late— 
much damage has been done in recent 
weeks by high temperatures and lack of 
moisture. Crop experts estimate that more 
than 100,000,000 bushels will be cut from 
the 2,523,092,000-bushel crop reported by 
the government as of Sept. 1. Unless the 
mercury dips and rains come within a 
week or so, damage may be very extensive 
with the resultant boost to corn prices. 


RUBBER 

Traders took their cue from the action 
of the stock market and prices closed 
moderately lower after a fast start. The 
December option closed at 20.60 cents a 
pound, down 35 points, although it had 
previously sold for 22 cents, the highest 
since the early part of 1937. Other con- 
tracts showed similar movements, al- 
though the September future acted some- 
what better than the others. 








WEEKLY RUBBER PRICES 
DECEMBER CONTRACT 
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Strangely enough, volume of trading in 
rubber futures has been only moderate in 
recent weeks despite the wide price swings 
that have taken place. According to offi- 
cial reports, 1,413 contracts changed 
hands last week, as compared with 1,798 
units in the previous week. While current 
activity is much above that of earlier in 
the year, it is substantially below the 4,000 
contracts that changed hands some weeks 
in the Summer of 1938. 

Rubber statistics continue to make very 
pleasant reading, although the pleasure is 
somewhat dulled by current high prices. 
In August an average of 2,011 tons a day 

. were used by American manufacturers, 
the largest for any month since May, 1937. 
Actual consumption of 50,481 tons was the 
best for any August in history, exceeding 
the 41,456 tons used in August, 1937, and 
the 1929 total of 38,274 tons by ample 
margins. 

WOOL TOPS 

After advancing 200 to 250 points in 
record-breaking trading, wool top futures 
closed with net gains of from 164 to 212 
points and at the highest level since the 
early part of 1937. : 

Spot prices also climbed rapidly, with 
tops closing at $1.25, up 20 cents as 
compared with the previous week and 45 
cents as contrasted with a year ago. Fu- 
tures markets received much stimulation 
from Boston, where wool was bought in 
an almost reckless fashion. 

Aiding the advance was the announce- 
ment that the 1939-40 Australian wool 





sales had been canceled and that Great 
Britain would buy the entire clip. Ordi- 
narily the Dominion produces one-half the 
wool clip of the Southern Hemisphere. 
With Australia out of the world market, 
except for the parent country, importing 
nations will have to look elsewhere for 
their supplies and probably pay higher 
prices in the process. 


SILK 

Prices zoomed about 30 cents a pound 
before enough sellers could be found to 
check the rise. At the peak September 
was $3.17, the highest price since 1930 
and more than double the 1938 low of un- 
der $1.40 per pound. Other options were 
less spectacular, but still closed with gains 
of about 20 cents and at new highs for 
the entire recovery movement. 

A portion of last week’s sharp improve- 
ment was attributed to revision in Japa- 
nese foreign exchange policy which par- 
tially frees the yen from the steeply de- 
clining English pound. Even more impor- 
tant, however, was the fact that supplies 
on this side of the Pacific are exceedingly 
small, so that even a few buying orders 
are enough to push prices up swiftly. 
WEEKLY FOREIGN WHOLESALE PRICE 

INDICES 


(Measured in currency of country; 22 primary com- 
modities in terms of gold) 


Ger- C’mod- 
Day Canada. U.K. France. many. Italy. ities, 
Compiled...Fri. Sat. Sat. Wed. . Sat. 
Wk. Ended—1939: , 
July 8. 73.2 760 687 1068 479.3 41.4 
July 15. 72.8 70.4 680 106.9 478.5 41.5 
July 22. 72.5 70.6 681 107.1 479.3 41.4 
July 29. 72.1 70.5 680 107.2 481.1 41.2 
Aug. 5. 72.3 70.5 674 107.4 481.0 40.8 
Aug. 12. 72.1 70.7 673 107.3 481.4 40.8 
Aug. 19. 71.9 70.8 671 107.2 482.6 40.9 
Aug. 26. 72.7 71.6 665 107.2 --.. 40.4 
Sept. 2. 72.8 ots) oes ae me 
Sept. 9. 75.9 me ee 106.9 kokig:d eae 
For sources of data see TH® ANNALIsT of July 6, 


At the end of August domestic ware- 
house stocks were 25,060 bales, as con- 
trasted with 39,747 bales a year ago and 
4,183 bales on Aug. 31, 1937. With domes- 
tic mill consumption running over 30,000 
bales a month, present supplies would last 
less than four weeks, a dangerously small 
margin of safety. 


SUGAR 

The market went through one of the 
wildest periods in history last week. After 
reaching 2.67 cents a pound early in the 
week, the March contract crashed to 2.17 
cents following the announcement on Mon- 
day night that the quota system would be 
“temporarily” suspended, thus making the 
United States market a free and open one. 
A recovery then took place, carrying the 
March option to 2.40 cents a pound on Sat- 
urday, off 23 points for the week. 

The principal effect of last week’s price 
movements was to place “world” sugars 
very close to the “U. S.” type for the first 
time since trading in No. 4 contracts was 
initiated early in 1937. In January of that 
year a trader could buy three “world” 
contracts for one “U. S.” option and today 
it is almost an even switch. 

The decision of the Department of Agri- 
culture to suspend the quota system fell 
like a bombshell on the sugar market. A 
great protest immediately arose. Most 
trade criticism centered on the fact that 
there is no shortage of sugar and prices 
would have adjusted themselves without 
anything so dramatic. Hindsight being 
better than foresight, it is now easy to 
point out numerous instances when the 
Sugar Control Act has been administered 
with too much emphasis on the theatrical 
side. 

The suspension of the quota system au- 
tomatically boosts Cuba’s duty from 90 
cents to $1.50 a hundred pounds. Some 
trade observers have already expressed 
the belief that the duty soon will be cut 
again because of this country’s often ex- 
pressed desire to remain “friendly” with 
the Latin-American republic. A part of 
the late rally in sugar prices last week 
was attributed to this possibility. 

La RUE APPLEGATE. 
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HE financial and business commu- 
nities have been studying the new 
Canadian war budget intensively. 
Judging from the action of the fi- 
nancial markets, they do not like the man- 
ner in which this budget is to be financed. 

And the reason why is not far to see. 
In fact, a perusal of the tax provisions in- 
trodueed by the Minister of National Rev- 
enue, Mr. Ilsley, will tell the story in full. 
Mr. Iisley’s resolutions include a substan- 
tial increase in the import duties on 
whiskies, ale and beer, wines, manufac- 
tured tobacco, coffee and tea, and a 
marked increase in the excise taxes on the 
same articles, except coffee and tea, when 
produced in Canada. Among the products 
on which an excise duty is placed and on 
which there was formerly no such tax 
are canned fish, “meats, salted or 
smoked,” electricity and manufactured 
and natural gas except when used ine 
dwellings. The added import duties on 
whisky, rum and gin are to be in force 
as of Sept. 3, 1939, and all other import 
duties and excise tax increases are to be- 
come effective on Sept. 12, 1939. 

But these tax additions are mild in 
comparison with those on personal and 
corporate incomes. One of Mr. Iisley’s 
resolutions calls for a “war surtax of 20 
per cent otherwise payable’! under the 





Business and Financial Communities Are Apprehensive 


Over Canadian War Budget 


This excess profits tax is an addition to 
the war income tax rates already de- 
scribed, but such payments will be deduc- 
tible in computing profits under the 
Excess Profits Act. 

An alternative excess profits tax is of- 
fered in the form of a 50 per cent duty on 
all income over the average earned during 
the calendar or fiscal years 1936, 1937, 
1938 and 1939. Any income paid under the 
War Income Tax Act on that portion of 


profits in excess of the average is deducti- 
ble as an expense before computation of 
the net excess profits. In this connection, 
it is worthy of note that the years selected 
are not particularly known for their boom- 
like character. 

It is no small wonder, when one looks 
over these proposed taxes, that Canadian 
shares have been depressed. International 
Nickel, for instance, fell to a new low 
price for the year on Monday, Sept. 18, of 
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37%. Other Canadian shares were dis- 
trusted not only on the New York Stock 
Exchange but also on the Toronto and 
Montreal Exchanges. Such taxation, of 
course, will work most heavily against 
the “war babies.” 

Mr. Ilsley’s budget speech reveals a 
man well informed. Some extracts from 
his speech indicate an economic sound- 
ness and orthodoxy that is not usually 
evident in most politicians—at least, not 
here in the States. 


* * * Because we believe it is the part 
of wisdom we shall follow as far as may 
be practicable a pay-as-you-go policy. 

We shall not, of course, be able to meet © 
all war costs by taxation, because * * * 
there is a limit to the taxes that can be 
imposed without producing inefficiency, 
a lack of enterprise and serious dis- 
content. * * * : 

By the time we have achieved the 
second stage of full war effort [after the 
initial period of expansion] our national 
income will have increased so substan- 
tially that our existing taxes will yield a 
much higher revenue than during the last 
year or two. Not only will there be a 
greater volume and value of sales, but 
the rise in individual earnings will bring 
more incomes into the higher taxation 
brackets, and there will be additional 
business profits subject to tax. Conse- 
quently, the increase in Dominion rev- 
enues should be larger, proportionately, 
than the increase in the national income. 


| 

income tax laws by all persons other than 60 ws There is no intention to quarrel with 
corporations. Al) corporations not filing a Mr. Ilsley’s contentions. But in view of 
consolidated returns are to be subjected 50 = the high rates that would be imposed 
to an income tax of 18 per cent instead jj, 7 under his tax program, one may well 
of the former 15 per cent. Corporations ||5 ‘ai ~ question whether his statements do not 
filing consolidated returns will see their z conflict with his proposals. In other 
rates raised from 17 to 20 per cent. All |W 35 words, are not his specific excess-profits 
voluntary donations to patriotic Canadian ||0 resolutions almost confiscatory? And 
organizations are allowed as a reduction = 30 will they not defeat their purpose of pro- 
from income up to 50 per cent of taxable ¥ viding rapid industrial mobilization and 
income. The provisions relating to per- 23 ee ee eee ee expansion? Is not the Dominion taxing 
sonal income tax increases and patriotic bn ie face Rise Bs Lows MAY | the savings of Canadian industry to such 
donations are to become effective as of an extent as to prevent or at least 
the fiscal year ended March, 1939; the Toronto Stock Exchange Montreal Stock Exchange hamper plant expansion? If the Do- 
new corporate income tax rates are to be DAILY CLOSING AVERAGES DAILY ne AVERAGES minion Government forces private cor- 
applicable to 1940 and subsequent in- Industrials. Golds.» Oils. Utilities. Industrials. and Paper. Golds.  POrations to seek the resources of the 
comes. eg oar . 119.5 106.6 28.5 Sept. 12..... 59. 121.0 92.0 capital market in order to meet war- 

But probably the “piéce de résistance” eh 190020002251: 1S? ond «328 Sept. laul.1 572 © 20 «© T3.~—s8.1_—éttime: expansion, will it not find itself in 
is the proposed Mucess Profits Tax Act, Or ies. nee OS See | ee me Steet: Ge come 6 see 
which provides for the following rates Sept. 18............... 111.3 102.2 30.8 Sept. 18..... 55.9 78.2 106.1 89.8 gency as this) competition with such or- 
against profits on capital employed: SHARES SOLD SHARES SOLD ganizations? Will not interest rates be 
In excess of 5%, but not exceeding ——Week Ended—_, Week Ended——_,_ ynduly boosted? 
‘ 10% .. sis at s mated wee Peet —> “—» —s — - The answer to all these questions is, in 
In excess of 15, but not exceeding 20.30%  Toeatey 0000000000000 SBMS FRM Monday, Boom sig ee8 in this author's opinion, an invarialle aa 
In excess of 20, but not oer 26.40% Fe ...-.------------ 197.000 1,568,000 Wednesday 253,000 In fact, the experience of America in the 
Tn Gitar OP DD... os oc se eS 2 oo 466.000 627,000 paursday 1 ey last war (shown in the table on page 

TAs reported in The Financial Times of Tee 2nse ene teerssatens -_ — Saturday 93,000 372) supports this view. Mr. Ilsley’s 
Sept. 15, 1939. RCT Oe a eae 3,070,000 5,232,000 ON ia reside sixcs 970,947 747,000 statement that Dominion revenues will in- 





Week Ended 


Transactions on the 


Montreal Exchange 


Saturday, Sept. 16 











STOCK EXCHANGE 
STOCKS 


Sales. High. Low. Last. 
70 Agnew .... 10 10 10 
61 A P Grain. rt 3% 
140 A P Gr pf. 21 = 21 
ae — jam 14 
Mi... i 4 
0.108 Asbes tees = 19) 
1A Brew 12 11 
3 A Brew Pr. 110 109 oh 
3,035 
1,280 Bwif Gr. 136 : 17 1.75 
1,549 Bell ..... ise 1.41 1.41 
13,254 Brazil .. 9 6% 7% 
415 Bc Pow.... 22 22 22 
1,230 Bruck ... 4 3 4% 
2,895 Bldg Pro... 14% 1 13% 
1,633 Bu ok, ae 1 18 
3,578 Can Cem. ™ 6 Bly 
185 Can Cm pf 8 8 33 
1,660 Can Frg... 1T% 20% 
100 Can Frg B. 21 20 20 
152 Can N Pw. 1 15 15 
11,838 C. 8s 24 3% 
6,275 Can S S pf 15% 12% 13% 
25 C Wir B 20 2 
85 Cdn Brnz.. 38% 39% 
14,393 Cdn Car... li 1 1 
2,371 Cdn Car pf 29 
1,225 Cel ........ 17 «61 
5c Bit ces 105 105 
5 Cel rights.. 19 19 19 
215 Cnvrtrs 10 8615 
190 C F Inv.... 7 T 
13,841 Alcohol A.. 4 Ff 3 
8, 4 ee B.. 4% 


19.138 C P eam 5% 6 
1,335 utt. a 
6,140 Smelters 47% 47% 





STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. 
700 Dom Store. 6 § 
5,585 Dom Tar.. 7% 55 
721 Dom Tex... 86 80 
1,680 Dryden % 
290 East Dair 
265 Elecrtx 9 


Be sgue 2 


2 
= 
%: 
“? 
3 
Bar g* 


2,760 Gypsum .. 4% 
23,722 H Bridge... 4% 


~ 


"10H Smith pf 95 

5,035 Hud B Min 32 

5,549 Imp Oil.... 16% 15% 
7,941 Imp Tob... 15 13 


145 Imp — pt id 
255 Ind A 28 2 
15 Int Goal. 50 
395 Int Bronze. Fr 1 

462 Int Br pf.. 26 
aes «... 51% 4 
597 Int Pete... 26” oat 


SES SSE AES BAEES 


38 

r 

2 
sof 
soSn 


10,808 Fe he 7 
assey ... 
1,010 McColl .. 4 oe of 
10 Mitchell pf. 112 112 #112 
20 Mtl Cott 40 40 
15 Mtl Cott ‘pt100 100 
5, - Mtl Pow 27 

1 Mtl Tram.. 3 65 ri 





STOCK EXCHANGE 
STOCKS 


32 
38-38 

"185 Nia Wire... 28 27% o% 
- Fi i 


7,992 Noranda .. 
3,260 Ogilvie % 32 
22 Ogilvie pf..160 160 160 
30 Ont Stl.. 12% 12% 
Ott Pow... 14% 14 14 
50 Penmans .. 45 45 45 
400 Placer Dev 10 10 10 
955 Pow Corp.. 9 7 ™ 
10,451 Price --» 18 16 16% 
10 Price pf.. .56 56 56 
105 Que Pow... 16 16 16 
495 Regent .... 6 5 


5 
50 Rolland ... 11% 11% 11% 
pf. 90 90 90 

25 Sag Pw pf.101 101 “9 


8,855 Stl Corp 
2.205 Stl Cp A pf 1 3 13M 
200 Stl Flour. . 138 


55 Stl Fir pf.. ‘16 118 116 
x => Stl Pap Pt. - sy 1 40 
_— = 

333 Sh 1 Ww ti 


20 Sherwin pf.109 109 109 
3158 Can Pow 11% 11% 11 
2,048 Stee as” 70 a 79” 


435 Stee - 84 3 33% 
Tooke ..... 1 1 1 
SER iy by 8 

5 n ee ? 
Vien ;. 3° $° 3° 
1,485 Wi > = Pe 
35 W Groc pf.105 105 105 
2 








STOCK EXCHANGE CURB MARKET CURB MARKET 
BANK STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last.| Sales. High. Low. Last. Saies. High. Low. Last. 
36 Can Nat...150 150 150 9,490 Fairchild... 7 5 5 3,285 Dome ..... 23 26 
246Com ...... 155 135 135 20,860 Fleet Airc. 8 6 6 4,500 Du « 02% 02% 
BTS RAG ......- 196 185 185 558 Ford 21 «419% 20 4,100 East Ma. .2.35 2.09 2.20 
119 Scoti: .--300 290 290% 810 Fraser My 12 12 2,125 Eldo 85 =. 
244 Royal --170 150 150 8,745 Fraser vt.. 16 13% 14 2,035 Fal Nickel 5.80 5.00 5.10 
CURB M “ns 10 Freiman pf 30 30 30 13,000 Francoeur. -29 «630 
4351 Paint.. 3 2 3 2,500 Jm Cons.. t3% 02 .02 
21,495 Abitibi .... 2 2% 101 Paint pt. 12% 12 1% 1,000 Joliet, Que .03 03 03 
8,393 Abti 6 pf.. re 9% 1 850 Int Ut P 4 600 Kirk Lake 1.30 1.12 1.30 
25 Abti 7 ye 13 13 125 st J 17 17 17 1,435 Lk Shore... 34 30% 32 
836 Alum’ium .123 104 105 735 Lake Sulph 1.95 1.50 1.50 2,550 Macassa ..4.05 3.60 3.60 
616 Bathurst B. 4 3 dee a ie 525 McIntyre... 48% 46 48% 
. Bea ~- &% 4 4% 10 Loblaw B.. 24 2 24 1,700 McKen RL1.10 1.05 1.10 
8Beld Cort.. 95 95 95 5.700 MacKenz A .70 .50 .60 3,000 Mewatt .. 64 .47 .64 
23 Br & Dist.. 4 4 4 1,225 . 16% 1 5 62,100 N True F. 47 .39 4 
2,048 Ba Oil... 2% 21 (21 11940 Massey pf.. 53 4742 50 4,135 O’Brien ..:1.90 1.50 185 
105 Be Pack... 1 15% 15% 100 McColl pf.. 88 88 88 200 Pamour ..1.75 1.72 1.75 
1,616 Can ~ 30 0 Melch pf... 5 5 5 14,450 Pend Oreil 3.90 2.41 3.35 
410Can M - 29% 29 3,285 Mitchell ... 15% 14 14 2,300 Perron ...1.80 1.55 1.70 
39 C N Pw pf.108 101 101 100 Moore 40 6400=— 40 735 Pick Cr...4.25 410 4.25 
48 CStarch pf.109 109 1 55 Page Her. .105% 105% 105% 500 Preston ...1.38 1.38 1.38 
1,900 Cdn Brew.. 1.00 .80 50 Paton ..... 5 15) 15 24,830 Sherrit ...1.65 131 134 
496 Cdn Br pf. 16 4% 1 25 Pow Cor 13,960 Siscoe ....1.00 .90 SS 
5 Cdn Gen E.210 210 210 eee 98 98 98 300 Sladen .... 4% % % 
25 Cdn Ind B. 225 Prov 6 6 6 113,651 Stada .... .37 .2 .2@ 
- <. iy 5 is 14 mh 1,010 — m ‘ou oy oe = pores ME 70 6 .7 
In ‘ 13% ridge Ivanite. 2.85 2.85 2.85 
166Cdn P&P I 1 1 1 178 Can P pfi09 108 109 100 Teck H.... 3.90 3.90 
20 Cdn P & P 35 Thrift pf. % % % 1,100 Waite Am 6.60 6.30 655 
Inv pf..... 4 - 4 200 Uni Dist... P , 8,300 Wood - AS ae 
5,897 Cdn Vickrs. 9% 6 Bg 210 ‘Valk Brew 1 1 1 1,685 Wr Harg..7.50 7.00 7.25 
379 Cdn Vk pf. 37 25 35 400 Walkers ... 36% 35% 36% 
424 Cateli ....12 11 12 MINING STOCKS “. 
50 City Gas... 15 15 15 7,450 Anglo Can.1.11 1.00 1.01 
30,045 Com Al.... 3 13,600 Aldermac. 51 .42 .42 5,700 Brown .... .25 .21 .22 
200 Com Al pf. Bankfield.. 20% 20% 20% 2,900 C&E Corp 225 2.10 2.25 
32,003 Cons Pap.. 4,100 Beaufor 8 BB 10,240 Dal Oil.... .70 .48 .52 
7,540 Cub Aircrft 4 :,000 Bous C: 0 .05 .05 500 Davies .... .33 > 2 
265 Dom Eng.. 35 344 34 Can Tt St Oe 500 Grease Cr. .08 5 
50 Dom Oile 11,100 Cent Cad.. .10% 10 (10% | 46,670Home ....2.70 2.15 
3,200 Donn A... “6 Gent Pat..217°217 2.17 12,000 Homestead 110% .09 .09 
290 Donn B. 6 m 1.20 1.20 1.20 1,300 Okalta ...1.22 1.089 1.08 
55 E Dairy pf 4 See Page 392 for Unlisted Canadian Quotations 
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_ €rease faster than the national income is 


also borne out. So do individual and cor- 
porate savings increase faster than na- 
tional income. But the figures also show, 
and the Minister of National Revenue 
failed to mention that government expen- 
ditures expand much more rapidly than 
government receipts. It is doubtful, fur- 
thermore, that savings increase as fast as 
taxes, so that the greatly enlarged need 


' for funds on the part of government 


NATIONAL INCOME “COMPARED WITH 
U. 8. GOVERNMENT RECEIPTS AND 
EXPENDITURES DURING THE 
WORLD WAR 
(Millions of dollars; fiscal years ended 
June 30) 

-——% Change From—— 
Preceding Year 


tNa- -——Federal——. {Na- 
tional Re- Expend- tional Re- Expend- 
me. ceipts. itures. Income. ceipts. itures. 


Inco! 
1915. .32,533 698 on - 
1916. .38,739 783 742 419.1 + 122 — 25 
1917. .46,376 6 +181.1 
1918. .56,956 1792 +22.8 +271.9 +561.2 
1919. .62,945 11.3 
1920. 0 


+ 37.4 
68,434 6,142 + 8.7 + 44.0 — 67.6 


tNational Industrial Conference Board figures for 
calendar years. 

will not be satistied by the comparatively 
slow-growing savings fund. This fund 
will be further strained by corporate de- 
mands, inasmuch as wartime industrial 
activity will increase the need for capital 
at the same time that the excess profits 
tax will be taking that capital away. The 
inevitable result will be a huge expansion 


_of bank credit accompanied by a huge in- 


flation of the price level, and of course 








IN CAPITALIZATION 


NET HNCOME — MILLIONS. OF DOLLARS 


1928 61929 1930 =. 1931 1932 1933 








INTERNATIONAL NICKEL’ COMPANY OF CANADA 





PRICE OF COMMON STOCK 


° 
1934 1935 1936 937 1938 1939 














the British and French Government ex- 
penditures in the Dominion will greatly 
exceed those of the home government it- 
self, the benefit of those expenditures 
when transferred into higher national in- 
come and tax receipts will accrue mainly 
to the Canadian Government. Some of the 
taxes might ethically be returned at least 
to the United Kingdom. 


THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 


control board, the first one in Canada’s 
history, has evidently taken some finan- 
ciers by surprise, at least according to a 
New York Times dispatch. The board may 
well attempt to peg the Canadian dollar 
vis a vis American currency, since the 
States will be Canada’s chief source of 
supply. In this effort the foreign security 
holdings of Canadian citizens will probably 
be mobilized. The need for the highest 
possible rate is plain, for Canada does not 
have a large gold stock with which it 


is expected to cure the oil industry of its 
almost permanent depression. Consider- 
able wild-cat prospecting for new wells 
is reported in Alberta. 


WHOLESALE COMMODITY PRICES 
Sept. 8, Sept. 1, Sept. 9, 
1939. y 








1939 1938. 

All commodities ...... - 9 72.8 74.0 
Vegetable products - 68.6 60.2 60.5 
Anima! products : oe 70.0 75.8 
Textile products . 67.0 66.5 66.7 
ood and paper. . 78.2 78.3 77.1 
Iron products ...... - 97.5 97.4 97.9 
Nonferrous metals 73.8 70.6 70.2 
Nonmetallic minerals .... 84.3 $4.3 86.7 
RD. cv CiNascuneneees T.7 77.6 79.3 
Canadian farm products.. 64.4 61.5 » 63.0 
Industrial materials ..... 70.5 65.1 63.8 
Sensitive commoditiest.... 65.5 60.3 56.0 


tWood-Gundy index for Sept. 13, and Sept. 6, 1 
and Sept. 14, 38. 


FREIGHT CARLOADINGS 





———- Week Ended -——— 

Sept. 9, Sept. 2, Sept.10, 

1939. 1939. 1938. 
Grain and bee one - ae x 265 13,679 
Livestock ..... oe es ae 1,269 1,523 
EE dis ota e amae het oe 5,056 5,016 4,608 
ed ia a alas oe: Cae aeelptan 501 409 385, 
BOE. oc sas sicoceseaas 1,778 2,120 1,584 
eee 761 T12 1,057 
Pulp and paper........ , 758 1,698 1,460 
Other forest products.. 1,413 1,387 1,153 
OO civacnsoccechiess< + 908 3,565 2,865 
L. c. l. merchandise...11,239 13,046 11,006 
Miscellaneous ......... 12,991 12,767 =12,473 
UE bY cnsasnwieeke tee 60,572 65,314 51,793 


ments to the East by falling about 5 per 
cent, after seasonal adjustment, in the 
week ended Sept. 9. Total loadings, how- 
ever, still remained above the level of 
1937. Wholesale prices continued to rise 





time trend) ; i on a broad front. Newsprint output in 
the usual afte. th. nee diene halen could pay for American supplies regard- 
i938. 1939. 1988. less of the fluctuations of its currency. Avsust remained substantially unchanged 
Included in the steps taken to prosecute Panes car nggonn to i = =e = That capital will no longer be exported from the July level, and was slightly above 
: ectric power p uction B 5 
the war last week were also the voting automobile production.... 51.6 60.8 49.1 from the Dominion is a foregone con- that of last August. The hog slaughter 
of an initial war expenditure program of Newsprint production..... 66.5 6.8 618 ous advanced sharply. Our index reached the 
$100,000,000: this together with the 1 Steel ingot production.... 91.0 93.5 70.9 clusion. highest 1 1 sin N ber. 1937 
neagoed gether e large pig iron production....... 75.0 66.5 659 The stock market failed to carry "© Re nee ee 
volume of war orders that is expected to Copper exports ........... 145.5 129.1 154.1 S. L. MILLER. 
Ma laced with the British miss . Nickel exports ............125.5 1129 110.9 ‘through its two-week-old advance. The 
EE te eendoty oe a om Coal production .......... 101.9 98.3 78.1 _ utilities lost some three points in the aver- DOMINION BOND PRICES AND YIELDS 
undobutedly bring about a Cotton imports .......... ... 1983 1048 ges, the industrials between six and seven (Based on Opening Bid Price) 
rapid increase in industrial activity with- Flour production .|....... 76.8 86.6 64.5 and the paper stocks fell precipitatel Ere —— -—__ Site —— 
tn the next three to six months. But the {attle slaughtered -°...°:1139 1139 1161 nee Long Short Aver- Long Short Aver- 
e eS ee Hogs slaughtered -...... 125.1 104-3 100.2 The golds staged some sort of a feeble... 4, Tans gems one a 202 Sas 
Prospect of high taxes is dampening the Building permits wevumen: ME if aH rally which petered out toward the close Sept. 12....96.03 99.45 9861 394 280 3.41 
enthusiasm of most industrialists. One Combined index |||) ||| *80.6 80.0 70.8 of the week (ended Monday). The West- $ePt. 1 - oe Se cn tm te te 
* + c ept. - + 96. le 5 \ « ® 
angie of the tax program that may well eee ee ee Sn ern oils, however, showed a net gain of Sept. 15... 96.98 99-45 98.98 383 281 3.37 
have escaped notice is the fact that while The appointment of a new exchange more than two points. Evidently the war we odo My ig: te ‘4 ee, ‘ i‘ — 





Week Ended 


Transactions on the Toronto Stock Exchange 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


| 
} STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
tt — 6 5 6 
m Tar 
6,900 *Dorv Sisco 0 ai 34 3 














y 2 
TWO WALL STREET. NEW YORK 3,710 *Eldorado.. 90 90” 
50 Eng Elec 6% 
13,500 *Extens Oil 22 19 
STOCK EXCHANGE STOCK EXCHANGE 0,550 *Falconbr .555 475 475 
STOCKS STOCKS he ft 20% 
Sales High.Low.Last. | Sales. High.Low.Last.| 5-500 ° te : 
500 *Fernland 3% 3 3 
15,085 Abitibi .... 3 2 MH 470 Can Malt... 29% 29% 14 2,000 *Firest Pet. 10 9) 
6,909 Abiti 6% pf13 9% 10 = Can Pack.. 9% 91 91 6,355 Fleet Airc. . 7 1G 
40*Acme Gas. 7 5 6 Can P Mor.140 136 136 5 Fie. Biss pf 33. 33 33 
4,000 *Afton .... 1% 1% 1% 10,334 Can Steam 3% 3% 6,229 Fi A 21% 19% 20% 
25 A P Grain. Me 4,113 Can Stm pt 15% 12% 13 6,500 sound Pet. 14° 12° 12 
328 A P Gr pf. 23 156 Can Wire A 55 42,710 *Francoeur. 36 
2 a2 ©€ 495 Can Wire B 22 18 2% Gatin Pow. 12% 11% 11% 
1,364 Algoma Stl. 16% 1 14% Cdn Bak pf 39 938% 39 56 Gatin Pw pf 85 82 82 
ae: id 1,100 *Cdn Brew. 95 80 20 Gatin rts... 34 3% 3 
705 *Angi Cdn..112 1 Cdn Brw pf 15% 14% 15%| 3,998 Gen S Ware 11 9% 9 
312 *Angl Hur..215 215 1 n Bk....1 « 18,500 “Gillies Lak 6 4% 6 
4,100 *Arntfield.. 9 7 7 So — + 500 *Glenora .. 1% ig 1% 
600°Ashiey .... 5 5 5 100 Cdn Can A 18 35,475 *God’s Lak. 49 41 42 
1,000 *Astori Que 3 3 3 5,476 Can Can B. 11 is om 5,500 *Goldale 18% 15 17 
25 Ault&W pf.100 100 100 9,545 Cdn Car... 18%4 1 1,500 *Gold Belt.. 21 19 21 
36,118 *Aunor ....205 179 195 1,480 Can Car pf 26 6,100 *Gold Eagl. 10 9 
500 -- 0 6 120 25 Cdn “ae 1 ix 12% 500 *Goodfish . 1% 1% 1% 
14,266 * 2 18° CGE..... 200 200 Goodyear .. 80 78 79 
$4 Bank Mont.197 178 178 17,655 *Cd In Al A 4% 0 3%| 2,335 Goodyear pf 56 53 53 
19 Bk of N 8.303 1,100 *Cd InAl B.425 4 336Gr Lak VT 8 7% 
13,450 *Base Met.. 27 25 516 Cdn Locom. 15% 14% 140% 334 GrLk VT pf 20 18 19% 
295 Bath Pw A 08 x 9% bear Cdn moll: HH 4 rr 80*Great West 2 2 2 
= ss08 1,115 Green Wire. 13% 11% 
18,000 *Bear Expl. 6 5 18,008 PR 6% 5% 6 6,650 * mner ... 50° 2” ri 
5,625 *Beattie G..110 100 45 Cdn Wine. 3% 3% 3%] 1,580 Gyp 4% &% 3% 
345 Beatty A... 7 315 Cdn Wirebd 20° 1 18% 3,000 *Haler Swa 1% 1% 1% 
694 B is 4% 4 1,510 *Cariboo ..190 170 4,000 *Halliwell . 2 2 2 
1,170 Bell Phone..160 140 2 Carnat pf..106 105 ioe 50 Hrd Carpet. 3 3 3 
*Bidgood K13 10 11 Bt — Fore.” = “= 23,480 *Hrd Rock.108 85 95 
*Big Misso.13 12 12 ent Porc. 13,928 *Harker ... 47 
Biltmore .. 7 7 7 1,100 *Chem Res. 24 (24 1,700 * “Heal Mase 20” 30” 0” 
1 *Bobjo .... 8% 7 7 14,650 *Chesterv. . 90 66 66 20,400 *High ; 17 19 
*Bralorne .995 925 995 1,800 *Chromium. 60 60 5H & Dauch 11 10% 11 
8,932 Brazil Tr... 9 oh ™ 1,800 *Commoil.. 40 35 40 | 15,567 Hollinger... 13% 12 12% 
47 Brw & Dist 3% 3,000 *Com_ P 23 2 3, 2 *Home Oil..270 218 245 
2,803B A Oil.... 22 21 21 2,371 Cockshutt 8 1,039 *Homestead 10% 8 9% 
383BC Pow A22 22 22 100 Conduits 3% 3 2,700 *Howey ... 27 27 27 
45B C Pow B 2% 4 9,535 *Coniaur ..145 135 17, 4 Bots Bay... 31% 28 
*Brit D O12 11% 11 Cons 15% 15% Hur & Erie. 62 60 
*Broulan... 27 -23 23 6,291 Cons Smelt. 52 48 #4 Imp Bank..200 1 
*Brown Oil. 25 20 22 17 Gas..170 163 163 9,624 C8. 55m 5% 16 
6,050 *Buff Ank..825 625 750 195 os .. 22 640 ImpTob ord 1 12% 13 
*Buff Cdn.. 2 2 15 Crow’s NCI 25 25 2 500 *Inspira’ s Bs 
Build Prod. 1 13. «13 1,500 *Darkwater 4 4 1,781 Int Met A. 8% 7% 7% 
*Bunker H. 4 5 43,100 *Davies Pet 35% 27 70 Int Met pf. 90 89 = 
Burlingt St. 14 13% 14 0,300 *Denison... 15 13% 15 180 IntMet A pf 90 
*Cal & Ed..230 190 213 2,550 Dist Seag.. 17% 15 17 25 Int Mill pr. 105% 1 108% 
*Calmont... 44 34 40 "ees 23 26%) 39,057 Int Nickel 1054 108 
Bread. 4% 4 4 20 Dom Bank..195 190 190 9,494 Int oo ed 23 244 
10 Brad A. 97 97 97 DomCoal pf 20 19 20 1,900 *Int Utii B 50 50 
Can Bra B. om 55 a5 500 *Dom % 10,900 *Jack Waite 46 36 4 
Can Cem... 6 some Dom 29 6,300 *Jacola Min % % 
ya 80 «80 § DomFay pr 10 106% 1 4,000 *J M Cons. 2 
eC C M pf..101 100 100 14,285 Dom sti B 14% 15 | 47,745 *Kerr Addi.190 166 178 








STOCK EXCHANGE 















































STOCKS | lnqul 
Sales. High.Low. Last. 
30.008 xirk pmo 110 120 = A. E. OSLER & co. 
A e re. 1 r . 
370 *Lake Sulp.212 150 150 ya Established 1886 
ee ae | : Members The Toronto Stock Ezcha 
4.154 * tag G.645 610 620 | Industrial ewe - mnt 
ng ns. cane 
137,950 *Lapa Gad. % 22%| || & Mining OSLER BLDG, TORONTO Adelaide 
671 Laura Sec. 1 10% 10%/| || Investments. adie 
dime rata SS. "ty "Sy "Sy | ——— ssi 
ro. 
30 Legare pf.. 5 5 STOCK EXCHANGE | K EXCHANGE 
14,600 *Leitch .... 70 65 70 STOCKS STOCK 
ae, ae 255 | sales. High.Low.Last. | Sales. High. Low. Last. 
365 Loblaw B.. 24% 2 24y, 5,200 *Perron ...185 160 i70 2,100 Uchi Bonds 90 86 
75,017 *Macassa .420 5 9,165 ‘Bic Crow..430 395 420 2, —- Union be = 12 toy 
¢ *McL C....185 = 175 — Pioneer ..225 220 220 240 Un 27 
15,680 *Mad R Lk 31 24 5 P Rico pf.. 97% 97% 97% 55 Un Fuel B. OM 2% = % 
11,650 ;Malartic G 52 37% 48 17,775 *Powell R..180 140 160 5,100 *United Oil. 12 10 «610 
1,000 *Man & 1 250 Pow Corp.. TM 17,965 United Steel 
70 M rit G pf 5 5% 5%| 4,200*Prairie R.. 22 21% 21% 1,915 *Ventures .460 410 410 
10,243 *M Lf Mill 5 5 7,700 *Premier ..145 123 12: 1,500 *Vulean Oil 55 55 
4,000 M Lf M pf 7% 8%| 1,146 Pr Metals.. 12 8% 10% 23, aite 670 600 
500 *Maralgo .. 2% 2%,| 45,199 *Preston ..137 125 131 2,995 Walke: 36% 
22,484 Massey-H . 8% 6% 6%| 4,500*Red Crest. 2% 2% 2% 1,675 Walkers pf. 17% 16% 17 
3, Mass-H pf. 534% 49 49%| 2,000 *Reeves-M 50 3,500 *W gO 
765 McColl 7 6% 7 100 Reinh Brw. 2% 2% 295 W Can Fl.. 7 8 
110 McColl pf.. 89 87% 89 ‘ 375 *Reno Gold 32 (50% 50 WCan F! pf 46 45 
5,150 *McD Se: 6 14 16 4,500 .* Roc 3% 4 530 Westons.... 1 10 «104% 
3,845 McIntyre .. 49 45% 47% 161 Royal Bk..170 140 140 9,000 *Whitewater 6 
10,010 *McKen R.112 104 110 2,595 Royali 34% 1,000 *Wilts Cogh 3% 3% 
6,000 *McVittie . 11 9 5,400 *St Anth 4 in E) A160” 1 160 
88,600 *McWatt 42 63 985 St Lw C 35 Win El pf.. Th 
6,000 mere . 3s 5 5,385 * Anto..177 149 162 ,000 *Wood Cadi 11% 11 11% 
4,950 *Min 121 121 3,600 *Sand River mH 12,230 *Wright H..750 670 1720 
4.20 sModel ol otis. a 25 i od Red R. 22% 1 21 15 York Knit.. 4% 4% 4% 
¥ Shawkey.. 
31,035 *Moneta ... iS 15 81 3,210 *Sheep Cr..112 107 110 CURB EXCHANGE 
1,074 Moore Corp 40 38% 39 154,075 *Sherritt G.162 131 1 35 Beath A 3 3 3 
21 MooreCp A.168 166 166 . igma .... 520. 6: 8,000 *Brett Tr.. 1 1 1 
10,401 *Mor Kirk. 34 10 *Silverwds.. 3% 3% 3% 295 Bruck Silk. 5 4 5 
1,500 *Murphy 1% 1% 1% Silverwd pf 5% 5% 5h 700 Can B Brw 3% 3 3% 
5 Nat Brew.. 32 32 32 25 Simpsons A 9% 9% 9% 6,375 *Cdn Marc.180 145 145 
875 Nat G 5% 6 impsons pf 80 80 785 *Coast Cop.300 255 255 
2,824 Nat St Car 64 60 ‘1 15, *Siscoe Gid.1 88 91 21,675 Cons Paper 8% 6% 7% 
23,000 *Naybob 12% 9% 10% 4,000 *Sladen Mal 30 29 30 Con Snd pf 55. 55.55 
ee Nee nes 2 ff | Teese me os oH | toes Se 
id 9 8 . e' , pe 
900 *Nipissing .120 107 118 | 82,700 sStadacona. 7 2 23,677 ate S be 5 
2.25) Rveeds. . % 7 . 10% 108” 108 10 DeHavill pf 70 70 70 
3,000 *Nordon Oil 7 6 140 stand Pa Pav.100 100° 100 35 Disher St of 10 (10=«10 
500 *Norgold .. 1,314 Stee 89 80 81 1,588 Dom Bride 37 38% 
16,490 *Normetal.. 70 Steel Can bt 85 8080 9,000 *Foothilis @ 79 
270*N Empire.775 775 775 er a er ae , s.. 

300 * lor Star.. 55 10,000 *Straw Lak ; ‘14 3 3% 24,724 *Ham Brdg.425 175 175 
600 *O’Brien ..195 189 *s' R 12% 12% 12% 792 Ham Br pf 70 -49 60 
17,550 *Okalta Oi1.125 92 109 2,375 *Sud Basin.240 205 215 1,000 *Kirk Town 7% 7% 1% 
18,000 *Olga Gas. . i. om” 1,400 *Sud Cont.. 5 4% 4% 2,100 *Mandy 20° «16~=««16 

,080 *Omega ... 24 22 24 4,600 *Sullivan .. 70 62% 69 180 Mer Mill pf 18 12 15% 
4 Ont Loan.. 98% 98%| 9,300 *Sylvanite .300 275 278 96 Mon Pow... 28 26 26 

40 Orange Cr 4° 4 4 | 10.804 :Teck-Hu 410 380 380 1S oon Select. 2% 2% 2% 
1,100 *Oro Plata. 23 23 23 3,950 *Texas Cdn.100 90 90 eng Lak 10 10 10 
11,900 *Pacalta Oi1 7% 5 7% 630T T Tailor. 12 11 11% 128,188 « Pen Oreill.395_ 231. 340 

243 Page Hers..107 101 101 *To +150 150 150 Maj A 2% 2% 2% 
350 *Pamour ..190 175 175 301 Tor Elev... 18 16 17% 120 Shawinigan 20° «19% 20 
1,000 *Pando Cad 3% 3% 3% ae Elev pt 46 46 a on ee ae & | = 

Pant or Gen y' 
2,500 °Parta Mal 3 3 3 10 Tor Mort... 96 96 96 117 Thayer 1 pf 32 32 32 
1% 1% 1% 32 30 30 100 Br.100 100 100 
12,650 yo nw oe 10,200 *Uchi Gold. 89% 65 80 *Quoted in cents. 
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Financial News of the Week 


Aviation Corporation reported a net 

loss of $574,000, the largest deficit in 

five years and comparing with a net 
profit of $240,000 in the corresponding 
period of the previous year. In the first 
half of the company’s fiscal year a net 
loss of $1,000,000 was reported as con- 
trasted with earnings of $389,000, equal 
to 14 cents a share, in the six months 
ended May 31, 1938. 

There are numerous indications that 
second half operating results will be much 
better. In fact, net income may rise to 
the highest level in the history of the 
company, thanks to larger sales and re- 
duced expenditures for research and de- 
velopment. The loss sustained in the 
first half year was largely because of 
heavy expenditures for the development 
of new planes, engines and propellers. 

Since mid-June, the company has re- 
ceived $4,947,000 in contracts from the 
War Department. These contracts were 
awarded to the Lycoming, Vultee and 
Stinson divisions of the parent company. 
In addition, the Stinson has large unfilled 
orders for the new “105” model, a light 
private craft selling for less than $3,000. 

The Vultee division of the company was 
apparently low bidder on advanced train- 
ing planes for the army, according to a 
recent announcement. The company bid 
as low as $13,000 each for 500 or more 
planes to as high as $110,000 for one 
plane. The army has not yet released 
these contracts. 

Table I gives important items, from the 
annual reports of the company since 1929. 

Earnings of United Aircraft in the sec- 
ond quarter of this year totaled $2,196,- 
000 (seasonally adjusted), by far the 
largest in the history of the company and 
substantially above profits of $1,357,000 
in the second quarter of last year. 

In the first six months United Aircraft 
earned $3,679,000, or $1.38 a common 
share, as compared with $2,422,000, equal 
to 95 cents a share, in the corresponding 
months of last year. 

Sales in the first half totaled $21,208,- 
000 as contrasted with $18,760,000 in the 
six months ended June 30, 1938. Trade 
reports indicate that second-half sales 
will be much above those of the first half, 
especially should the Neutrality Act be 
changed to a “cash and carry” basis. 

Unfilled orders of the company now 
total about $48,000,000, largest in history 
and comparing with roughly $35,000,000 
atthe end of June and $17,500,000 on 
Jan. 1, 1939. 

A sharp increase in sales enabled Lock- 
heed Aircraft to earn $509,000 in the first 
six months of this year, the largest in 
the history of the company and compar- 
ing with $151,000 in the corresponding 
months of 1938. 

Sales in the first half soared to $12,- 
565,000 as compared with $5,112,000 in 
the first six months of last year and only 
$356,000 in the entire year 1933. 

Important items from the annual re- 
ports of the company were given in THE 
ANNALIST of ‘Nov. 30, 1938: 

Unfilled orders now total about $31,- 
000,000, which is more than all sales made 
by the company since it began operations 
in 1932. At the end of 1937 unfilled orders 
totaled $5,830,000. 

According to an official announcement, 
Lockheed is protected against any loss 
as a result of the present embargo on 
munitions. Under the terms of the con- 
tracts signed .with Great Britain and 
France the company will be paid for all 
planes delivered to either Los Angeles 
harbor or New York warehouses as well 
as for planes under construction, raw ma- 
terials and labor. 

Unfilled orders of Consolidated Aircraft 


I: the three months ended May 31, 
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now total $16,064,000, including the $8,- 
485,000 contract for four-engined bom- 
bardment planes released about a month 
ago. At the end of last year undelivered 
orders totaled less than $2,800,000. 
Unfilled orders of Curtiss-Wright total 
more than $50,000,000, according to trade 
reports, by far the largest in the com- 
pany’s history. At the close of last year 
unfilled orders were $31,000,000, while at 
the end of 1934 they were only $4,500,000. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Woolen (8-10-39)—Company an- 
nounced opening prices of worsted cloths — 
for the Spring season will average 25, cents 
a yard above last season’s quotations. 


Anaconda (9-14-39)—Pay increases at rate of 
75 cents a day on basis of 12-cent copper 
were offered to employes by company. 


Artloom (7-27-39)—Prices of floor coverings 
have been advanced from 5 to 10 per cent 
by this company. ; 


Atlas Plywood (9-14-38)—At annual meeting, 
Sept. 27, stockholders will vote on proposal 
to increase the authorized common stock 
from 209,360 shares to a figure not in excess 
of 500,000 shares. 

Increase would be made so that additional 
common might be available for prompt 
issuance from time to time as circum- 
stances warrant. 

Sales volume in six months ended June 
30, 1939, was 35 per cent greater than in 
preceding period of equal duration. 


Bell Aircraft (5-3-39)—A $2,839,000 contract 
has been awarded this company by the. 
War Department for single-engined pursuit 
planes. 


Bendix Aviation (6-22-39)—War Department 
has awarded $506,710 contract to Pioneer 
Instrument Company, subsidiary, for as- 
semblies and venturi tubes. 


Bethlehem Steel Corporation (9-14-39)—United 
States Maritime Commission has awarded 
contract to Bethlehem Steel Company for 
five C-1 type cargo vessels at a price of 
$1,909,000 each. 

See also item under Seaboard Railroad. 


Bigelow-Sanford Carpet (8-31-39)—Company 
advanced prices of all its rug and carpet 
lines 10 per cent, effective Sept. 19, 1939. 


Budd Manufacturing (7-27-39)—Company has 
added 150 men in its railroad division. 


Continental Motors (8-17-39)—Unfilled orders 
as of July 31, 1939, totaled $2,275,329, against 
$1,920,296 on the corresponding date of 1938. 


Copperweld Steel (7-27-39)—Company is re- 
ported planning erection of a $2,000,000 
plant with capacity of 100,000 tons of alloy 

It would produce its own 

steel, used in the manufacture of copper- 

weld wire, heretofore purchased. New plant 
would have five rolling mills in addition to 
furnaces and would be ready in the first 

quarter of 1940. 


Douglas Aircraft (9-14-38)—Company has 
booked an order from American Airlines, 
Inc., for fifteen additional flagships at a 
cost of more than $1,800,000. ; 

Northwest Airlines has ordered from this 
company four twenty-one-passenger planes 
to cost $600,000. 


(9-7-39)—War Department has 


awarded company a $1,785,970 contract for 


Endicott-Johnson (7-13-38)—Men’s and boys’ 
footwear retailing up to $3 have been raised 
from 7% to 22% cents a pair. 

Ferre Enamel (8-31-39)—Subsidiaries of com- 
pany in seven foreign countries have cabled 
reports of recent business gains. Plant in 
Rotterdam, Holland, reported business good 
and shipping normal, while Canadian plant 
at Ottawa reported immediate increase in . 









































busi with outlook good. Plants in Au8- 
tralia and Brazil reported increase in new 
business as result of lack of competition 
from England and Germany. 


Ford Motor (9-7-39)—Company is in initial 
production on 1940 models and is expected 
to reach volume levels by the end of Sep- 


General Electric (9-14-39)—Company plans 
construction of a $500,000 warehouse and 
manufacturing plant in San Francisco. 


General Motors (9-14-39)—Chevrolet division 
has begun assembling 1940 model trucks, 





DIVIDEND NOTICES 





United Shoe Machinery Corporation 

The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- - 
clared a dividend of 62%c per share on the 
Common capital stock. The dividends on both 


Preferred and Common stock are payable 
October 5, 1939, to stockholders of record at 
the close of business September 19, 1939. , 

CHARLES G. BANCROFT, Treasurer. 
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but will not get started on new passenger 
ears until Oct. 2. Delay resulted from strike 
of tool and die-makers, which held up com- 
pletion of passenger car body dies. 
Goodrich (9-7-39)—Company announced gen- 
eral advance of from 5 to 12 per cent in 
prices covering entire line of mechanical 
rubber goods, effective Oct. 1, 1939. 
Hoe & Co. (3-29-39)—Company has organized 
industrial machinery division as part of 
general diversification plan and already has 
booked some business from several manu- 
facturing and equipment aviation com- 
panies, such as Wright Aeronautical, 
Ranger, Aircraft and Sperry Corporation. 


three plants. 


Interlake Iron 


International Paper and 


stepped up operations to capacity at all 


Inland Steel (8-3-38)—Company has received 
order from Chesapeake & Ohio Railway 
Company for 11,520 tons of 131-pound rail. 


(4-30-37)—Company has ad- 
vanced pig iron prices $2 a ton at Chicago, 
Duluth, Erie and Toledo. 
price for foundry pig iron is $23 a ton. 


International Paper Company, subsidiary, 
has reaffirmed present price of $50 a ton 
for newsprint delivered at New York and 
Chicago, for first three months of 1940. 





‘are reported to have received orders from 
several non-belligerent foreign countries 
since start of European war. Orders in- 
volved are said to be sufficient to keep 
Plants busy for some time. 

Island Creek Coal _ (11-23-38)—Company’s 
mines in Logan (W. Va.) fields are to be 
operated: on a six-day basis until further 
notice. 

Monsanto Chemical (12-14-38)—E. M. Queeny, 
president, stated that in first six months 
of current year earnings of Monsanto 
Chemicals, Ltd., British subsidiary, were 
equivalent to 15 cents a share on common 
stock of the parent company. Equivalent 


New Chicago 


Power (8-24-39)— 


for 1937, 46 cents a share. Discussing effect 
of war on American operation, Mr. Queeny 
said: ‘‘We do not contemplate manufacture 
of munitions.” 

National Acme (3-29-39)—Since first of cur- 
rent month company has added a third 
shift of about 600, bringing total employed 
to 1,800. At present about 60 per cent of 
order backlog is for foreign shipment. 

National Steel (9-14-39)—Hanna Furnace Cor- 
poration, subsidiary, announced opening of 
a second blast furnace at its Buffalo pig 
iron plant. 

Niles-Bement- Pond 


(4-12-39)—War Depart- 



























































Industrial Rayon (6-15-39)—Company has Irving Air Chute—Company and subsidiaries for all of 1938 was 29 cents a share and ment awarded $127,272 contract to Pratt & 
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Se” “anaes: ° x 4 ropean war started was re- St., N. Y., they wow receive td 10-1 
Q 10-2 9-19 = i $409.50 in cash per $1,000 principal w a W Bena Bw 4ijsepisi.i2% @ 1018 922 
flected last week in the small vol- 62-72 est 47th St. Bldg. (N. Y.). 
Saat 1.75 Q 10-2 9-20 amount. This represented pro Holders of ist 6s, due to 1937, Interim 
38 8 3 9-20 ume of bonds called for redemp- sane —— — eg os = sre dated Boge 28, 1925, not presented | Chart Bk of India @ 10% 
ere R - . . 7 ° or credit at foreclosure sale have ee Serer 10-4 nm 
i 3 1035 4 tion before maturity. Since re sale. Trustee would retain bonds been notified that funds are avail- cleve Graph Br ||... 25c .. 9-30 9-23 
30c Q 9-30 4 fundings, for the most part, have until all pre had rere able at Continental Bank and Meguey Nor Mt ee 18e on - $-20 
(De .62%c Q 10-1 9-15 redi i made with the purchase, at whic Trust Co., N. Y., trustee, for a t 
Geca-Cola B (Del) B. Q 10-1 9-15 been p icated = funds obtained time another distribution would third distribution at rate of $9.07 &uR Ming 9-30 9-20 
Cvionial .25¢ Q 10-2 9-18 | from new financing, the lack of be made of net operating funds per $1,000 bond with April 28, 1932, evo 
)$2 Q 10-2 9-22 | emissions has had a tendency to at the approximate rate of $30 per and all subsequent coupons at- | Am Bakeries Co B.... 10-2 9-15 
= ¢ He B « - ave . ot thine $1,000 bond. tached, such distribution repre- | 4 B sng  esdeetes a oa 
mG Ds 646 | Oe ee nds COn- | Graham Paige Motors Corp. ext. ist senting payment of the remainder | Durr-Nor ‘Mie a 3 911 9-5 
“se 15c .. 10-16 10-2 siderably. 6s, 1943—Aug. 1, 1939, interest. of funds available with trustee for | Emp Safe Dep Co...... 9-29 9-22 
-$2.50 Q 10-2 9-15 Bonds called for prepayment in | Long Dock Co. Cons. extd. 3s, distribution. For Bond Asso Inc. 9-22 9-15 
soe |. 10-2, 9-29 | September now aggregate $383,- pa Gen Capital Corp ...122¢ |. 1010 9-30 
...25¢ .. 10-2 9-15 | 409,000, compared with $265,644,- mount Giddings&Lewis M T..50c .. 10-1 9-20 
-$1 Q 9-30 9-23 000 last th and $35,358,000 i Called Redemp- | Jenkins Bros non-vot..25c .. 9-28 9-14 
month and $35,358, in (000 ti 
RB 25c Q 10-14 10-4 Sept “ten 1 z U on Jenkins Bros fndrs shrs$1 .. 28 9-14 
8 =o 13-15 eptember, ast year, in corre- : Omitted). Price. Date. Retvinator &: Con un 14a See - 3-38 a 
a Sa -. 10-15 9-30 ee a ee — oe Atlas Warehouse & C. S. 63 1930.................. BL 100 Nov. 1 | Pacific Gan Co roth “ie be 9-22 
Q 10-2 9-30 e to oO nds calle cot NES arr rire $290 100 Nov. 15 | Putnam (G) Fd (Bos)20c 10-16 9-30 
@ 10-2, $:3° | payment so far in September are | Escanaba Pow. & Trac. 5s A 1950...........-...-. $188 105 Oct. 1 | Rel El & Eng Co..... -25 9-20 
me 2 classified below: Escanaba Pow. & Trac. 6s B 1942................- $780 105 Oct. 1 | South Nat Gas ...... 25¢c -30 9-20 
=< ao” fee ‘ Escanaba Pow. & Trac. 6s C 1948 $5 105 Oct. 1 | Sup Port Cem B....... 10-10 10-2 
Q 11-1 10-20 | Public utility ........... $283,392,000 | Faire Fin. 6% y SSR Sb eee , Tintic Stand Min ...7%c .. 9-30 9-16 
SOE 2S) 2 <2 53,458,000 airforest Fin. 64% notes 1941.................... V.B. 100% Oct. 1 | Univ-Cyclops Stl .....20c 9-30 9-22 
Beaks oS | orion ................. 28'460,000 | First Tr. Land Bank, Chicago, 4s 1953........... E.I. 100 = Oct. 1 | Vulcan Brown Pet ....1¢ 9-29 9-21 
Q 10-2 9-22 | Railroad ................. 7,918,000 | Ill. Mid-W. Ld. Bk. (Ea'sville) 5s ERIN V.B. 100 Oct.. 1 | West Tab & Staty | |'$1 9-30 9-20 
Miscellaneous ........... 1,745,000 Motoramp Gar. (Md.) 6s 1941..................005- E.I. 100 Oct. 1 Liquidating 
aataapalidam Q@ 10-5 9-26 | State and municipal..... 2,436,000 Ohio-Pa. Ld. Bk., Cleve., Fons SS I 100 Dec. 1 whtana Ol Ge or Sab 
S 10-2 9-20 iittala Ohio-Pa. L. Bk., Cleve., 5s 1935, '55 * ’58 100 Oct. 1 ($25) cm 1939 ......... 
ERS Q 10-2 9-20 Total .................-$383;409,000 Pa. Ld. BK. NS EE is soon. d oo 96's oixin'ao w0bie' ox 100 Oct. 1 icipating 
Q + on bee eng A ara a, i BON B eo0's ess ceees so 101% Nov. 1 | Am Bakeries A ......25¢ 10-29-15 
-- 20- ' ng, ft eer 103 Nov. 14 
Q 10-1 9-21 Bond Defaults Spo yee 
Ss ‘i rite, hin i. eer 100 Oct. 1 
3 1015 $30 | 15 West Sist St. Corp. (New York) Union Land Bk., Detroit, 5s 1954-55. . 100 =Nov. 1 ine ee " a Ray Har 
50 3 Ss c. ist 3-6s, 1949—Jan. 1, 1939, interest. Univ. of Idaho rev. bas. 2006.5... . oc. .0cc cess cecce 101 OS ee eee : 
- Under date of Aug. 15, 1939, hold- Resumed 
eed 3 3 ey Ber ers of 15 West 8ist St. Apt. Bldg. No stocks called last week. Pond Crock Poca ..... 25c .. 10-2 9-21 
cae G ios 930 first mortgage fee sinking fund NOTE: (E. I.) Entire Issue. (E.S.) Entire series. (V.B.) Various | Smith & Cor Type, I2ige |. 107 5, 92 
bonds who did not assent to the bonds. (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) oun in complete liquidation the com- 
Q 9-30 9-20 plan of reorganization were noti- Entire maturity. (V.P.) Various nrices pany. 
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Whitney division of company for 








and machine tools. 


Pittsburgh Coke and Iron—Company has ad- 
vanced price of pig iron $2 a ton to $23 a 
ton in Pittsburgh district. While inven- 
tories of coke and pig iron are large, maxi- 
mum operations are expected to continue 
for some time on the large backlog. 

Radio Corporation (8-17-39)—RCA Manufac- 
turing Company, subsidiary, advanced 
prices of several models of radio receivers 
that had been affected by increased ma- 
terial costs and said mark-ups in other 





models might b x No 
“sweeping’’ increases were contemplated, 
it was added 


Remington Rand (7-20-39)—Company has 
lowered prices on electric shavers. Orders 
received for tabulating machinery, largely 
from foreign governments, so far in Sep- 
tember already have exceeded any full 
month’s total on record. 


Reynolds Spring (3-12-39)—Spring division is 
getting under way on 1940 models and indi- 
cations are that plastic division will show 
a decided improvement for final six months 
over first half of 1939. 

Ryan Aeronautical—Company received addi- 
tional contract for undisclosed number of 
PT-16 training planes for Army Air Corps 
at cost of $200,000. 

Safety Car Heating and Lighting—Stockhold- 
ers have approved merger into Safety Car 
Heating and Lighting Company, Inc., a 
Delaware subsidiary. 

Scott Paper (6-22-38)—Sales for the first eight 
months of 1939 amounted to $11,829,244, an 
increase of 8.3 per cent over the correspond- 
ing months of last year, Thomas B. Mc- 
Cabe, president announced. 

Seversky Aircraft (9-14-39)—War Department 
awarded a $3,478,000 contract to company 
for single-engine interceptor pursuit planes. 

Socony-Vacuum (8-31-39)—Company has in- 
creased retail price of its regular grade 
gasoline from 16.4 cents a gallon to 17 
cents, taxes included, in New York City 
metropolitan area. 


Standard Oil, New Jersey (9-7-39)—Company 
advanced price of No. 1 heating oil and 
kerosene by \% cent a gallon, terminal and 
tank car deliveries at New York, Baltimore, 
Norfolk, Charleston and Philadelphia. 
Standard Oil of Louisiana advanced gas- 
oline prices throughout its marketing terri- 
tory by % cent a gallon on tank car and 
tank wagon deliveries. 


Tennessee Coal, Iron and Railroad—See item 
under Louisville & Nashville. . 


United States Industrial Alcohol (4-26-39)— 
Company advanced price of completely de- 
natured anti-freeze alcohol 2 cents a gallon 
to 29% cents, in carload lots of drums, at 
base distillery points. 


United States Rubber (9-7-39)—Company has 
established a department at Detroit plant 
to make available to industry at large 
molds and dies made by a new process. 
New process involves precipitation of pure 
iron against any pattern it is desired to 
reproduce by immersing the pattern in an 
electro-forming bath for periods up to two 
weeks. 

United States Steel (9-14-39)—Carnegie-Illi- 
nois Steel Corporation, subsidiary, has re- 
affirmed present prices on hot rolled carbon 
and alloy steel bars, plates, structural 
shapes, steel sheet piling, hot and cold 
rolled sheets, hot rolled strip and standard 
rails, on shipment to and including Dec. 31, 
1939, for delivery and consumption in the 
United States. 

Quotations apply only on such deliveries 
as are made up to and including Dec. 31, 
1939. Any shipments after that date will 
be invoiced at prices in effect at date of 
shipment. 

Atlantic Coast Line has ordered 8,500 tons 
of steel rail from Tennessee Coal, Iron and 
Railroad Company, subsidiary. Louisville 
& Nashville has ordered 30,000 tons of rail 
valued at $1,250,000. 

Westinghouse Electric (9-7-38)—Adjustment 
compensation of 6 per cent will be dis- 
tributed to employes in current month in 
accordance with wage and salary plan. 
Bonus of 8 per cent was paid in August. 
Navy Department has awarded $130,459 
contract to company for switchboards. 

Willys-Overland (9-14-38)—Company has re- 
ceived initial payment on a $2,500,000 loan 
from Reconstruction Finance Corporation. 
Proceeds will be used in part to defray cost 
of retooling for the 1940 models and to build 
up inventories. 

Wheeling Steel (9-7-38)—Company is stepping 
up operations at its Portsmouth (Ohio) 
plant to 65 per cent of capacity. 


‘Yellow Truck and Coach (8-24-39)—War De- 


partment announced award to this 
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pany’s Louisville shops, putting employ- 
ment 23 per cent above the normal 3,000 

New York Central (8-24-39)—Company has 
awarded contracts for 5,000 tons of rail. 

New York, Ontario & Western (8-31-39)—In- 
terstate Commerce Commission postponed 
until March 19, 1940, hearing on the plan of 
reorganization. 

Pennsylvania Railroad (7-20-39)—Anticipating 
continued upturn in business, this road 
plans expenditure of about $17,000,000 on 
improvement of equipment and property. 

“There has been a steady and continued 
rise in the volume of our traffic since last 
April,”” Martin W. Clement, president, ex- 
plains, ‘‘and there is every prospect of a 
substantial seasonal advance in general 





pany 
of a $125,831 contract for trucks. 


RAILROADS 


Baltimore & Ohio (8-31-39)—Road has recalled 
800 employes in the maintenance of equip- 
ment department to repair and build loco- 
motives and freight cars. 

Chesapeake & Ohio (9-7-38)—Company award- 
ed orders for 32,000 tons of 131-pound steel 
rails for its 1940 rail program. Carnegie- 
Illinois Steel Corporation received 17,280 
tons; Inland Steel Rag 11,520, and 
Bethlehem Steel Company, 3. 

Louisville & Nashville (4-26-89) Company has 

placed order with Tennessee Coal, Iron and 

Railroad Company, subsidiary of United 

States Steel Corporation, for 30,000 tons of 

rail, valued at $1,250,000. About 700 men 

were ordered to return to work at com- 


i in the months ahead. This pro- 
gram represents a normal expansion in our 
activities.” 

Plans announced by Mr. Clement call for 
construction of 2,500 freight cars, twenty 
electric locomotives, three streamlined pas- 
senger cars, modernization of fifteen pas- 
senger cars and repairs to 17,500 freight 
cars. The road also will buy 50,000 tons of 
rail, in addition to 30,000 now under 
contract. 

The outlay, it is estimated, will provide 
2,000,000 man-hours of employment and 
result in the recall of 4,000 men besides 
the employment in plants supplying electri- 
cal equipment and materials. 

Philadelphia Rapid Transit (17-27-39)—Re- 
organization plan involving sixty-eight dif- 
ferent companies and more than $85,000,000 
in securities has been approved by Judge 


George A. Welsh in the Federa! Court for 
the Eastern District of Pennsylvania. 


Seaboard Railroad (1-25-39)—Road has placed 


orders of 8,512 gross tons of new 100-pound 
rails, 495,000 tie plates and about 1,000 tons 


. of rail joints, frogs, switches and small- 


ware with Tennessee Coal, Iron and Rail- 
road Company and Bethlehem Steel Cor- 
poration. 


Wheeling & Lake Erie (6-29-38)—Road is con- 


sidering purchase of 500 hopper cars. 
UTILITIES 


American Telephone and Telegraph (8-17-39) 


—Company opened direct radio-telephone 
service to the Netherlands. 


Columbia Gas and Electric (9-14-39)—SEC 


has conditionally approved declaration by 
Huntington Development, and Gas Com- 
pany, subsidiary, regarding reduction of par 
value of its 40,000 shares of common from 
$100 to $50 a share. Move would create 
capital surplus of $2,000. 

Cities Service Gas—Company has filed with 
Federal Power Commission an answer to a 
show cause order in which it denied the 
commission had the right to assume juris- 
diction over its business or rates. 


United Corporation (7-20-39)—Petition is ex- 


pected to be filed soon with SEC seeking 
an extension of the time allotted for com- 
pletion of company’s $8,000,000 investment 
diversification p —— . Saag ae 
of the $8,000,000 has been expended. 

United Gas eiemmann (5-10-39)—Philadel- 
phia Gas Commission ordered a cut in 
industrial rate for gas consumption, averag- 


ing 5 cents per 1,000 cubic feet, effective 
Nov. 1, 1989. 


MISCELLANEOUS 


American Airlines—See item under Douglas 
Aircraft. 

National Department Stores (2-14-36)—Re- 
porting the extension of expiring options on 
40,250 shares to May 1, 1942, this company 
has refused to give the SEC the names and 
addresses of five beneficiaries who hold 
options for 5,450 shares, ‘“‘because the 


registrant deems the disclosure prejudicial 


to its business.” 


Nerthwest Airlines—See item under 
Aircraft. — 

Pan American Airways (9-14-39)—Civil Aero- 
nautics Authority ordered a new mail pay 
basis for company’s transpacific route 
which is estimated to yield $2,888,398 a year 
on a basis of 95 per cent completion of 
ye flights. Rates are retroactive to 

pril 1 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Net Incom on 
Company. ae 1938. 1939. : 


Arnold Constable C 
6 mo., July 31. 3 08 *92,127 “ea ol 
Alt. Gulf & West Indies S. S.: 

7 mo., July 31. *112,883 *617,830 ... vee 
Atlas a Co 


Yr., June 30... 157,004 208,457.56 h.96 
Bloomingdale Bros. Inc.: 

6 mo., July 31 27,451 °93,389 «ww Sw 
12 mo., July 31 549,597 499,060 1.27 1.08 


City Stores Co.: 

July 31 qr..... *99,423 *321,604 mm wwe 
6 mo., July 31. *107,289 *392,780 ... an 
Colorado Fuel & Iron: 

Yr., June 30.. 57,563 *829,363 I ae 


Columbia Pictures C 
53 wks., July 1 a x183,393 p.03 p2.44 


Continental Motors Cor) ei 

July 31 , aaa *18, *148,685 ... san 
tt9 mo., July 31 144,809 *339,106 =—€. oan 
Florence Stove Co.: 

+670, 000 370,000 

Gimbel Bros., 


Inc. 
6 mo., July 31.*1,088,206 °728,254 2x. rer 


Industrial as Corp.: 
363, 


12 mo., July 31. 363,637  ~....... 48 
International Agricultural Co 

Yr., June 30... 126,437 701,438 pl.26 01 
Krueger Brewing Co.: 

6 mo., July 31. 102,275 *72,960 x ee 
ggg mye or & Co.: 

Yr., July 31.... 198,580  *83,629 

Pathe Film Corp.: 

June 30 qr..... 25,408 17,353 

6 mo., June 30. 35,310 51,679 


Pepperell Mie. Co.: 

Yr., June 871,432 *1,796,169 896 ... 

Smith, L. = 2 Corona Typewriter, Ine.; 

Yr., June 30.. 344,698 473,211 96 1.43 

8 mo., Aug. 31. 2087425 345,893 25 53 

United Dyewood Corp.: 

6 mo., June 30. 76,667 en p2.63 

L yg Leat Feeocee Co. 

June 30.. 1 687.503 7.09 7.14 

pa lb le a, Ime.: 

39 wks., July 29 1989,995 °753,107 ... oak 
Ward Baking Co.: 

15 wks., Fuls 8 195,309 340,536 p.76 pl.33 

27 wks.. July 8 104,516 x373,676 p.41 xp1.46 


UTILITIES 
Com. Share 


—Net Income—. 
Company. 1939. 1938. 1939. 

El Paso Electric Co.: 

12 mo., July 31 434,08 420,482 . 

Engineers Public Service and subs.: 

12 mo., July 31 4,905,243 3,625,713 1.36 .68 

Louisville Gas & Electric Co. of Del.: 

12 mo., July 31 #308 088 1,377,439 a1.50 a1.53 

Western Union Tel. Co., Inc.: 

7 mo., July 31. *481,909 *1,848.941 


RAILROADS 
-— Net Income—. 
Company. 1939. 1938. 1939. 


Atlantic Coast Line R. R.: 
7 mo., July 31. 159,887 °505,148 19 
Central R. R. of New Jersey: 


7 mo., ne Mga ea ps Yo ees coos 


Chic., Milw., 8 

7 mo., July 31°13, 083-980 13,790,634 sa xa 
Chic. & North Western Rwy.: 

7 mo., July eg ee 489... oat 
Chicago, St. Paul, M Omaha Ry.: 

7 mo., Fuly’31.°2.268,138 *1,900461 2. 
Delaware & otees. an R. ‘S210 

7 mo., July 3 a" 
Delaware Ant . B.: 

7 mo., “Sy 30 SNe <0 ee 
Erie B. R. Sys 

7 mo., July Bi *2194,009 *8,332, 326 wip —_ 
Gulf, Mobile & Northern BR. R.: 

7 mo., July 31. as *51,882 pl.03  ... 
Lehigh V . R.: 

7 mo., July ty y cn ena i add ae 
Missouri Pacific R. R.: 

7 mo., July 31.*9,243,129 *9,990,934 ... ba 
Nashville, Chatt. & St. Louis Ry.: 

7 mo., July 31. ae *29, 8 wee 
New York Central BR. 

7 mo., Sehy G90 242 820 719,636,506 Sea cee 
Northern Pacific 

7 mMo., Tully 319,008,629 17,921,068 my ~ 


Pittsburgh & West veges Fi 
7 mo., Joly a. Ss ovata ad 


2 
*Net loss. §Not available. tProfit 
Federal income taxes. ttIndicated It before 5 


from company’s qua 

Berias OF Sine’ ot eopeaive peels p 
at close of resi ve 

preferred st x 52 weeks J S 


228 weeks ended Saly 9, 1938. . 
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Business Statistics 























. COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 

——Week Ended——, 

*Sep.9, tSep.2,+Sep.10, 

, 1939. 1939. 1938. 

Bituminous coal: 

Total 8,080 6,517 

ay ere. _— 1,353 1,303 

cite (Penn. 

AN Total hire - eee a's 821 917 516 

Daily average.. 164 153 103 
—, coke: 

Total 10 10 12 

Daily average... 2 2 2 





6 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
-~ As reported in Engi- —, 
neering News-Record of : 








Sept it, Sept.7, Sept.15, 
2 6.290 9,308 

meageral ........ 3 012 6 
State & munic.. 33 604 32,329 36,113 
ee sa 3's 36,636 38,619 45,417 
Private Beis ain 13,836 13,387 8,152 
ie aan isos 50,472 52,006 53,569 
Number of days 5 4 5 





7 
THE ANNALIST WEEKLY ‘1N- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


108.6 3 
107.8 99.9 





(1913 = 100) 
Steel ‘ vessed 
1938. Scrap. Zinc. Aver. Index. 
Sept. 20.....1163 89.8 103.0 91.7 





the following standin 
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114.0 $101.5 
124.9 *109.3 
135.2 *118.2 





Date. Date. Date. 
ial ar Constr. Contracts Awarded, Income, Farm, by Reserve 
a ny ‘Adjusted Or el 31 by Reserve Districts..... Opt aS) Dletrints 5... sks weed ept.14 
Autos, Commercial Car Constr. Contracts pales Income, Non-Farm ....... Aug. 31 
Reg., Adjusted ..Aug. 31 Physical Vuiume ........ Aug. 31| Money Rates, Foreign..... Aug. 10 
Autos, Commercial Constr. Contracts Awarded, Money Rates and Bond 


“Car 
Reg., by Makes. Monthly. Aug. 10 


* y ‘ y' Re Aug. s wes ghee: arr eu z 
onstr. Costs, Aberthaw. ‘one es, <a 
Autos, Commercial On. b. 22 Constr. Comms, A. A. <.....: Sept. 7 Monthly Pes enue Sones Sept.14 
Reg., by Makes, 1938... .Feb. opper, Refined .......... Aug. 1T| Oil Supply and Demand .. “Sept 14 
Autos, Dom. G. M. Sales Go ton ay Activity. .Aug. 24 | Pig Tron Activity...” Sept .14 
to Consumers, Dealers. .Sept.14| Debit-Loan Ratio .....-... July 13 | Pig Iron djusted. ..Sept.14 
Autos, Factory Sales...... Aug. 31 Debit: ‘Loan Ratio, Compo- Pneumatic Casings ....... Aug. 31 
Autos, Passenger Oar Pro- = | eH ... . cece ccacchc ccd pt.14| Postal Savings ............ Aug. 31 
duction, Adjusted ....... ug. 31 Debits = Individual Accts., Prices, Cyclical, the Axe- 
Autos, Passenger Car Reg., == =| Monthly ...........-..:... "Aug. 17 Houghton Index, Monthly.Aug. 31 
RIO, ciicw sec ewnn ans sod ug. 24 Dept. Store Sales and Stks. Sept .14 Prices, Farm ............. ug. 3 
Autos, Passenger Car Reg., Dept. Store Sales by Re- Prices, General Level.....Sept. 7 
by Makes, Monthly...... Sept.14 serve Districts .......... Sept.14/ Prices, Metal ............. Sept. 7 
Autos, Passenger Car Reg., Economic Changes in the Prices, Retail Food.. -Aug. 24 
By Makes, 1938.......... b. 22 S. since 1 ept. 7) Prices, Sensitive, Monthly.Aug. 31 
Autos, Passenger Car Reg., Electrical Goods Orders.. “AUB. 17 | Prices, Wholesale, B. L. 5. ug. 24 
by Reserve Districts. . o 4 27 | Electric Power Production, Profits of 62 Industrials...Aug. 24 
Autos, Reg. and Prod.. ..Aug. 31 MOOG ss esis rie Sept.14| R. EF. RS: ept.14 
Autos, Wholesale G. Engin’r’ i Contract Awards, R. R. Earnings and Freig'! 
URANO oc can cena site niet ere pt.14 a Adjusted ..... Sept.14 
Bank Reserves, Excess....Sept.14 | Factory Employment pauipment Orders, 
Bond Market, The New Payrolls, Adjusted ...... ets Tl SBI eos bin nss wc cae a Sept. 7 
York Times Av., Monthly. Sept. 7/ Fact’y Emp. and Payrolis Reftiperiter 3 yack ce Sept. 7 
Bonds, Net Yield, The y Groups, Unadjusted...Sept. 7| Retail Trade, The’ Annalist 
nalist Average, Monthly. Sept. 7| Factory Em loyment, by LE EPI y 27 
Bonds Sold, o, ae = Groups, Adjusted ......:. Sent 36 a New Corporate 
Err Sept. 7| Failures, Monthly ......... Se arr S Bt. 
Boot and Shoe Production. Sept. 7| Fed. Relief Expenditures... ‘Ja y 13 silk ‘Movement ses on coe oe Sept. 
Brokers’ Loans ........... ept.14 | For. Exch. Rates Monthly. —_-> Steel, Fabricated Struct’l. Aug. 31 
Brokers’ Loans Ratios..... Sept.14| Foreign Trade, Adjusted Aug. 31 | Steel Ingot Production. ...Sept.14 
Business Activity, New Foreign Trade, erchan- Steel, Ue 8. Stl. Shipments. Sept 14 
OS Sarre ept. dise, Gold and Silver....Aug. 31| Stock Exch.. N. , Shares 
Cement, Portland ......... pt.14| Foreign Trade, by Groups. Aug. 31 Sold, Monthly ..’........ Sept. 7 
Coal and Beehive Coke Pro- Foreign Trade, by age Sept.14 | Stock Prices, The Annalist 
duction, Monthly ........ Sept.14| Freight Car Loadi oe. by Average of 72 Monthly...Sept. 7 
Coke Production, Monthiy. Aug. 31 Gaurs, Adjusted dite el Sept.14 | Stock Prices, The New York 
Constr. Contracts Awarded, eserves, World, Times Average, Monthly.Sept. 7 
ETE LE Se “Aug. 31 oeonthiy iitnitaaceramaiia pt.14 Treasury Receipts and Ex- 
Constr. Contracts Awarded, Gold Stock angtary, U.S. Sept: 14 Eye eS Aug. 
by Groups, Adjusted..... Sept.14 Income, Cash Farm....... ug. 31 zine, Slab A agvdvide cteica we Sept .14 











C, see The Business Outlook, page 362; W, see page 363. 
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BRITISH EXCHANGE RATES 
ON PARIS 
(In francs; — price per day) 
(In francs) 


ee 
Sept. 
1..175.14 
2..175.37 Pee) 
5t.175-176 tees eee 
Week ———1939—_,  ——1 
Ended: High. Low. High. 
Aug. 19...176.71 176.70 
Aug. 26...176.72 
pay 3 x 
ept ae 
Sept. 16}.. 
tRate pegged from Sept. 





<i 


Low. 
178.90 178.77 
178.47 178.32 
178.34 1 


178.32 178.31 
5, 1939. 


ee AF 
GOLD AND SILVER PRICES 
-~———Gold——_. _—Siiver—, 


Week Dollar 
Ended Equiva- 
ie London. lent. London. N.Y. 
High. . 155s 34.12 20.4 Ei 
ont ‘wd ¢: --1488 5d 34.74 17d 
igh ..161s 34.35 19%d 37 
at g. Wt 34.12 i9e4 35%c 
igh |. .168s t 214d seHe 
Low ...168s 20S 
Se pa: . . 
— . 168s : 
1888 + 20a Bec" 


Rate on dollar and price of po 


ld 
fectiy ae pee Toe eT ibited, ef- 


04 or a Tasdeatted gold price 


—_— 18 —______ 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


Heavy ae ne: 
aver. of daily 


quotations Y $18.05 $16.50 $15.25 
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COMMERCIAL STEEL CASTINGS 


———_NEW ORDERS (BOOKINGS) 





_ 























—Railway—, -——Miscel.—_, 
Total——_, Specialties Castings. 

Net P.C. of Net P.C. of Net P.C. of Net 

Cap. Tons. Cap. Tons. Cap. Tons. 
26.1 7, 16.4 21, 32.5 30,967 
27.6 11,107. 24.8 19,756 29.4 27,436 
25.1 6,888 15.4 21,208 31.6 30,793 
19.5 2,498 5.6 19,371 28.8 25,150 
18.4 2,697 6.0 17,939 26.7 22,127 
18.8 4.942 11.0 16,132 24.0 23,810 
32.7 16,589 37.0 ,052 29.8 22,988 
22.2 4,411 9.8 20,403 30.4 36,454 
22.8 5,462 12.2 20,103 29.9 28,478 
22.7 4,127 9.2 21,291 31.7 28,109 
27.2 7,128 15.9 23,300 34.7 29,994 
34.2 14,749 32.9 23,593 35.1 36,130 
OOM 6 566000 333,278 24.8 87,917 16.4 245,361 30.4 342,737 

1939. 

SEL 64.60.00 anes 42,024 37.5 12,606 28.1 29,418 43.8 38,9: 
M «sieenaueces 30,360 27.1 848 15.3 23,512 35.0 36,471 
i acsvnbeteess 41,367 36.9 11,125 24.8 30,242 45.0 40,219 
Apr. 34,100 30.4 9,655 21.6 24,445 36.4 944 
May. 41, 37.2 12,621 28.2 29,039 43.2 41,359 
GED evccesssesss 37,774 33.7 11,872 26.5 25,902 38.5 40,272 
GOES” ivivcvecunesie 34, 31.1 7,721 17.2 27,083 40.3 34,168 

20 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Short tons) 

Refinery Tank Cars Stock and 


Qil Storage Materials and Gas and Blast Miscella- 
‘anks. 




















1937 Total T Equipment. Holders. Furnaces. neous. 
3,513 111 966 26,164 
3,907 88 1,542 17,797 
4,909 1,000 2,945 31,157 
4,329 389 166 24,385 
2,526 3380 2,370 16.366 
3,692 280 331 16,902 
3,176 394 652 15,532 
3,097 274 291 23,351 
1,930 46 436 24,596 
2,387 223 1,247 15,083 
November ........ 27,507 9,417 1,600 10 1,252 15,228 
December 11,918 2,022 6 38 13,479 
, arr rer 136,319 37,088 3,201 12,236 240,040 
1938. 
CTE 9,558 1,857 141 233 11,633 
February 1,673 1,600 TI5 211 13,568 
SE. (35a acCcawes 14,635 2,060 97 1,212 20,048 
_ Sere, 4,797 2,785 1,185 1,348 11,843 
May Sid dakawea aan 11,425 3,063 164 569 9,920 
RN 5 c65 eas nanes 5,813 2,155 87 99 11,890 
tins s teas oe 15,382 2,011 401 426 9,553 
aa 3,646 811 14 . 17,548 
September 3,623 2,032 273 12,591 
October eae kas oie eit oat 1,611 | et 4 
November ....... i , 
December ........ 5,950 2,421 128 86 19,633 
PE EEE 85,510 25,256 4,655 4,865 164,775 
1939. 
Ss MC 4,081 3,671 267 59 12,433 
ar 7401 «2868 90 152 «12,392 
1,723 2,699 464 361 18,537 
35,844 5,429 2,642 533 141 27,099 
ED - k 5 -«cGie 6 Ke 10,976 4,128 389 380 18,163 
tee 13,481 3,310 525 1,568 15,075 
July 8,188 2,678 1,839 147 18,512 
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PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 


(Average daily, adjusted for seasonal variation; thousands of gross tons; total 
includes other districts) 
Cc 





Cleve hi- New Phila- Rich- Total 

1937. cago. Atlanta. York. delphia. mond. U. 
ps CELE 58.65 21.75 6.79 7.82 4.55 4.90 107.80 
February 20.23 6.55 7.81 4.47 4.59 103.79 
errr 19.98 6.60 8.18 4.55 4.77 105.18 
eee 20.27 6.08 7.52 5.32 5.00 104.39 
. eee 20.20 5.90 7.65 5.08 5.00 105.46 
GUD ccceccccdasccs 18.65 6.42 8.94 4.99 5.39 99.12 
| | Peer 22.00 8.07 9.11 5.41 5.95 114.47 
pee 24.23 8.51 9.26 5.75 5.76 119.42 
September 25.56 8.79 9.50 §.81 5.33 121.97 
October ...... 19.14 8.46 8.40 4.63 5.06 98.22 
November 13.23 6.41 5.78 3.52 3.93 69.97 
December 10.29 4.91 4.22 2.96 3.33 50.86 

1938. 

pT ee 21.95 8.80 4.95 3.91 3.03 3.28 51.28 
WOMTORTY . 2.200000 21.12 7.67 4.60 3.31 2.64 4.03 47.17 
Ev vadccecceus 21.10 7.96 4.87 3.21 2.15 3.32 45.01 
an vesaecenees <6es 16.22 7.32 3.43 3.17 2.08 2.79 36.77 
ED xeiseescessces 15. 5.56 2.93 2.84 1.75 3.03 33.78 
- BARA 18.12 6.74 3.04 3.27 2.03 3.76 38.50 
See 20.81 8.42 5.45 3.11 2.10 3.94 47.53 
September ........ 28.78 10.71 7.78 3.92 2.16 3.76 56.58 
SE co cvesesccé 33.08 13.32 8.21 4.80 2.58 4.36 66.47 
November ........ 38.93 16.11 8.01 4.95 2.77 4.90 76.90 
December ......... 36.66 15.67 8.23 5.05 2.98 4.67 82.73 
36.79 13.59 8.11 5.57 2.42 4.59 75.78 
36.91 13.38 7.40 4.90 2.94 4.39 73.07 
37.25 13.56 5.86 4.93 3.18 4.43 73.64 
30.51 12.21 5.73 4.66 2.94 4.22 64.00 
. 22.98 9.04 4.53 3.85 2.74 4.35 §1.11 
.. 33.69 12.58 5.67 5.08 2.77 5.71 69.50 
. 37.28 14.38 7.35 5.50 2.94 6.53 78.44 
. 42.44 16.85 7.20 6.70 3.48 5.73 87.02 








22 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
(Price per gallon; consumption im thousands of barrels per day, adjusted for seasonal 
variation; valu: in thousands of dollars per day) 


Price. Consumption. Value. Price. Consumption. Value. 
132 12 





s 8,255 . ,384 8,3 
, 8,303 -143 1,384 8,312 
1,533 8,435 -142 1,487 8,868 
1,491 8,203 -142 1,467 8,749 
1,561 8,654 -142 1,415 8,439 
1,477 8,249 -142 1,432 8,540 
1,456 8,133 142 1,368 8,159 
wane ie -141 1,407 8,332 
-139 1,393 8,132 
-137 1,412 8,125 
136 1,494 8,534 
134 1,500 8,442 
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BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal variation; millions of dollars; New York ex- 
cludes New York City) 


1938. Boston. N.Y. Phila. Cleve. Rich. Atl'ta. Chic. St.L. Minn. Kans. Dallas. S.Fr. 
Fe --- 629 245 59.2 646 25.8 346 157.8 33.5 23.9 39.1 27.5 98.5 
Sept. ... 66.3 24.5 58.0 65.7 27.1 344 168.5 34.0 22.0 408 271 95.3 
Oct. .... 68.1 26.3 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 25.2 98.6 
Nov. ... 72.3 25.6 60.7 69.6 265 35.6 186.8 342 22.6 39.8 26.0 105.2 
Dec. ... 78.4 26.9 66.8 77.1 27.6 36.8 210.1 36.9 22.7 42.4 27.3 109.2 

1939. 

Jan, ... 69.8 25.5 60.7 65.3 26.5 348 187.6 34.1 23.8 41.5 27.4 105.0 
Feb. ... 70.0 31.1 60:2 64.3 265 34.1 173.5 34.3 22.1 39.5 27.1 98.6 
Mar. ... 69.2 25.2 63.6 65.4 266 35.2 183.4 34.0 22.7 384 27.6 98.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 176.6 35.0 24.3 39.9 26.2 97.2 

- 64.9 27.4 668 65.3 261 34.8 175.0 38.5 23.9 41.2 27.7 97.1 
June ... 66.5 28.7 67.8 64.9 27.8 36.2 1846 36.1 22.4 39.7 288 95.4 
July ... 68.6 26.0 63.1 69.8 27.7 86.1 177.2 38.1 23.6 41.4 29.5 98.2 
Aug. .. 69.1 25.9 69.4 71.3 27.8 36.7 179.7 36.9 24.1 39.6 29.1 102.4 
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-—Miscel.— 
Castings. 
Net P.C. of 
Tons. Cap. 
21,462 31.9 
19,938 29.7 
23,481 34.9 
20,860 31.0 
18,235 27.1 
19,285 28.7 
16,877 25.1 
23,471 34.9 
20,125 29.9 
22,123 32.9 
22,787 33.9 
24,848 37.0 
253,839 31.5 
26,124 38.9 
26,411 39.3 
30,046 44.7 
26,193 39.0 
28,853 42.9 
29,212 43.5 
25,670 38.2 





24 
NEW LIFE INSURANCE (26) 
(Paid-for life insurance 


sales of 42 U. 8. 





of dollars) 


4 Ordinary. Industrial.Group. Total. 
31,401 589,165 
41,671 589,407 


33, 672,142 
37,815 617,475 
807 


43,076 
45,076 


671,262 
,294 974,920 





T’'1.4,867,428 2,178,848 476,451 7,529,727 
939. 
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SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 
(Number of shares; end of month) 
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DEMAND DEPOSIT TURN- 
OVER (24) 
(Adjusted for seasonal variation; 
1919-25= 100) 
In 101 Leading Cities 


1936. 
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DEBITS TO INDIVIDUAL AC- 
COUNTS MONTHLY © 
(Thousands of dollars) 





140 Other 
16,023,112 
16,440,372 525, 
18,095,800 
16,980,890 29,405,804 
39,929,600 
,806,374 32,339,577 
110,232 27,490,293 
211,393 34,485,799 
832,244. 30,143,411 
763,119 31,928,463 
676,367 33,987,920 
682,571 30,476,737 
495,615 30,613,184 


443 960 
924 519,932 
94 592,432 
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COTTON CONSUMPTION AND 

STOCKS (5) 

(Thousands of bales) 
* ——-Month-end Stocks-—-, 
Con- Ww: 

1938. sumed. Mills. houses. Total. 
Jan. .. 433 1,759 11,815 13,574 
Feb. .. 427 1,808 11,475 283 
Mar. .. 513 1,768 10,941 12,709 


- 
wo 


Apr. .. 413 1,700 10,487 12,187 
ay .. 426 1,581 10,052 11,633 
June .. 443 =1,412 9,276 10,688 
July ., 448 = 1,263 9,646 10,909 
Aug.7.. 559 = =1,059 9,825 10,884 
Sept. . 534 1,107 13,013 14,120 
Oct. .. 543 1,507 15,313 16,820 
Nov. .. 596 1,714 15,578 17,292 
. .- 565 1,697 15,331 17,028 
1939. 
Jan. .. 592 1,627 14,782 16,409 
Feb.... 562 1,559 14,069 15,628 
Mar.... 649 1,416 13,489 14,905 
Apr. .. 547 1,292 12,968 14,260 
May .. 605 1,175 12,370 13,545 
June .. 578 1,021 11,943 12,964 
July .. 521 862 = 11,621 12,483 
Aug.... 628 654 8 =11,805 12,459 





9 
COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal 
variation; in running bales; total also 
includes other districts.) 


1938. Boston. Atlanta. mond. U.S 
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11,752 
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WOOL MACHINERY 
OPERATED (5) 
(Spindles in thousands) 
July, June, July, 
1939. 1939. 1938. 


Broad looms....... 27,738 27,221 22,975 
Narrow looms..... 1,490 1,394 1,549 
Carpet looms...... 3,597 3,691 3,135 
Worsted combs. . 1,965 2,015 1,946 
Worsted spindles.. 1,403 1,497 1,239 
Woolen spindles... 1,326 1,288 1,268 
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WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis; 
apparel class only, carpet wools 


excluded) 
Period Number of Aver. 
Ending: Total Weeksin Per 
1936. for Period. Period. Week. 
2 5 4,118 
a 4,323 
t 5,019 
5 4,939 
4 5,751 
4 5,369 
5 5,180 
4 6,005 
4 6,962 
5 5,763 
4 6,430 
+ 6,582 
5 5,796 
4 5,716 
4 5,020 
5 4,102 
4 5,011 
4 4,326 
5 3,319 
4 2,651 
4 2,606 
5 2,542 
4 3,023 
4 2,603 
5 2,525 
4 3,236 
4 3,867 
5 4,549 
4 5,784 
4 4,905 
5 4,924 
4 5,878 
5 5,938 
4 6,485 
4 5,612 
4 5,278 
5 3,914 
4 5,061 
4 5,943 
5 5,498 








32 
CRUDE RUBBER (29) 
(Long tons; stocks include supplies afloat) 
Stocks. 


Consump- End of 


1938. Imports. tion. Month. 
January ..... 42,135 29,429 326,434 
February .... 43,930 23,868 336.342 
March ....... 35,967 30,487 341,054 
po. eae 30,807 29,730 342,972 





ay 27,410 28,947 333,766 
‘ 4 32,540 326,875 


34,219 323,185 

31,099 40,552 4321,613 
823 325,513 

40,333 320 


November ... 31,054 46,169 305,304 
December .... 36,977 45,315 290,518 
1939. 
January ..... y 46,234 286,036 
February . 36,490 “42,365 287,289 
(‘eee 38, 50,165 261,917 
SY awnen oud 29,601 44,166 814 
SE ih ace'n win @ike 47,535 44,377 247,648 
June .. 35.947 47,259 068 
kn s tok base 36, 43,880 227,230 
August ....... 38,045 50,481 228,075 











33 . 
BUILDING PERMITS (11) 
(Thousands of dollars) 




















214 215 
1936. Cities. N.Y.City. ties. 
January .... 40,853 14,106 958 
February ... 40,976 10, 51,560 
March .. 63,396 14,676 072 
April -. 70,311 13,593 903 
May ... .. 64,218 18,293 . 82,511 
pS ET 72,629 40,011 112,640 
SEE. Sic ween 74,536 20,745 95, 
August ..... 71,015 12,095 83,110 
September .. 71,365 17,331 88,696 
October ..... 74,419 16,283 90,702 
November .. 57,706 17,801 75,507 
December .. 67,194 16,363 83,557 
tee 768,616 211,881 980,497 
1937. 
January . 55,873 12,639 68,512 
February ... 55,223 30,607 85,829 
SS “ae 85,247 35, 121,119 
yee 90, 27,111 117,599 
ET casa 0 ces 1 19, 98,371 
2 Ba ae 82,812 11,941 94,753 
 axkde< «4 4,908 16, 91,334 
August ..... 74,416 13,168 87,584 
September .. 72,280 14, 86,769 
October ..... 60,661 30,052 90,712 
November .. 50,200 19,389 69,589 
December .. 43,925 74,818 118,743 
ee 825,057 305,858 1,130,915 
1938. 
January . , 106,072 146,866 
February 47,924 6, 54,010 
March ...... 65,179 11,420 76,599 
i aaa 68,645 16,198 84,842 
MD hi chvnde .629 13,977 77,606 
5 ‘ 437 87,636 
GE cucences 67,837 72,967 140,804 
August ..... 73,438 27,586 101,024 
September .. 77,756 . 24,045 101,801 
October ..... 77,023 20,089 97,112 
November .. 67,498 22,162 89,659 
December .. 67 22,262 89,582 
Total .....782,242 365,302 1,147,543 
1939. 
January .... 70,039 23,589 93,628 
February ... 58,173 23,210 81,383 
eee 21,313 118,690 
p [BPR 18,691 95,268 
| EBS 15, 111,489 
June 21, 120,912 
i ye 16, 102,750 
August . 26 117,832 





34 
MACHINE TOOL AND FORGING 
EQUIPMENT ORDERS (34) 
(1923-1925=100) 
1939. 1938. 1937. 1936. 1935. 
93. 








Jan. ...215.5 169.2 286.3 158.4 

Feb. ...238.8 108.2 236.1 160.2 75.8 
Mar. ..265.0 152.9 302.4 150.5 89.0 
Apr. ...222.4 129.1 403.8 179.7 93.4 

ay ...314.1 95.3 298.0 169.0 104. 

June ..302.4 100.3 274.1 184.1 130. 

July ...330.0 128.1 2445 2146 171. 

Aug. ..295.1 172.8 257.0 182.2 179. 

Sept. |. ... 167.8 301.1 169.4 114, 

Oct. 168.8 217.2 195.1 147 

Nov 160.4 182.2 210.2 

Dec. 209.4 204.0 368.3 140. 

35 


RETAIL PRICES AT DEPART- 
MENT STORES 
(First of month; Jan. 1, 1931=100, as 
published by Fairchild Publications; com- 
posite also includes other merchandise) 
Wo- 
Men’s men’s In- 
Com- Piece Ap- Ap- fants’ 
1938. posite.Goods.parel. parel. Wear. 
Jan. 93.2 1 91.1 93.5 97.2 
Feb. 92.9 
Mar. 
Apr. 
May. 
—— 
uly. 
A 
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COST OF LIVING—N. 1. C. B. 
(1923=100) 





8 
~ 


; 
E 











1937. Items.Food. ing. ing. Let.dries. 
Mar. ..87.9 87.2 84.2 75.9 86.1 ose 
fer. -88.3 87.4 85.2 76.2 85.0 96. 

ay ..88.8 88.4 86.1 76.7 83.7 96.8 
June ..88.9 88.2 86.6 76.9 83.7 3 
July ..88.9 87.7 87.1 76.9 84.1 9 
Aug. ..89.0 87.3 87.8 77.8 844 97.0 
Sept. ..89.4 87.6 88.6 78.5 85.0 97.1 
Gct. ...89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ...88.6 84.4 88.7 77.7 8.1 978 

1938. 

Jan. ..87.5 82.0 88.2 76.7 86.3 97. 
Feb. ..86.7 80.1 87.8 76.0 86.3 97. 
Mar. ..86.7 80.3 87.5 75.5 86.2 97. 
Apr. ...86.8 81.1 87.2 75.1 85.7 97. 

ay ..86.5 80.8 87.0 74.5 83.7 97, 
June ..86.7 81.9 86.7 73.9 83.7 972 
July ..86.5 81.7 86.6 73.5 84.1 974 
Aug. ..85.9 80.1 86.6 73.4 844 96, 
Sept. .- 85.9 80.4 86.6 73.3 85.0 96. 

. ...85.8 79.8 86.6 73.2 85. 3 
Nov. ..85.6 79.5 86.4 73.2 85.4 
Dec. ..85.8 80.3 86.2 73.0 86.0 96. 
1939. 
Jan. ..85.4 79.2 86.2 72.7 85.9 96.8 
Feb. ..85.1 78.4 86.1 72.4 85.9 96.7 
Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 
Apr. ..85.0 78.2 86.2 72.2 85.2 96.7 
May ..84.8 78.1 86.2 72.1 840 96.6 

June ..84.7 77.9 86.0 72.0 83.4 96. 
Julv 84.9 7R1 REA T19 RAR OG 
Aug. ..84.5 76.7 86.3 71.9 &.0 96.9 

For figures back to the vectnaing of 
1931 see THE ANNALIST of Aug. 27, le 
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BANKERS’ ACCEPTANCES AND FOREIGN EXCHANGE RATES WEEKLY 
COMMERCIAL PAPER (All quotations cable rates unless otherwise noted) 
OUTSTANDING Pre 
; mi ; adj., Sept. 16, 1939. Sept. 9, — Sept. 17, 1938. 
aces nic coeseces anes)" | ree, comtry ant Uan, ge oa Sign” Low 
8.2397 England (sovereign)...$4.06 $3.73 $4.09 Prov 4.81% 
Bankers’ Acc.—, —Coml. Paper | 8.2397 Australia (sovere Bn)... 3. 3.10 3. 3. 3.85 3. 
1937. Actual. Adj. Actual. Adj. | g. So. Africa (sovereign). 4. 3.86% 4 4. 4.814 4 
-- 387 359 2A4 4 d France (franc)......... . d ; J fe. 
401 377 268 .0526 Ital firey Bes ies 0521 .0520 .0521% .0520 .0526% .0526% 
396 386 290 286 | “40332 Germ ny (reichsmark)  § 5 § § 4008 = .3999 
395 397 285 282 | "8057 Holland (florin)........ 5320 .5307% .5320 .5307% 5402 ©5366 
. 386 398 287 283 | 1.6931 Canada (goliarié nies 9250 .8900 .9387 .9050 .9962 9930 
364 387 285 300 | .1695 Belgium (belga)....... 1721 1705 1733 1685 1692  .1682 
352 32 325 338 .32669 Swi —- Rey Grane)... 2273 2253 «= 2265 «= 2245 2262 = 2249 
: -0220 Greece (drachma)..... -0080 .0080 .0080n .0080n .0088% .0088% 
. 344 364 331 317 .4537 Sweden (krona)........ .2392 .2376 .2400 .2375 2485 .2468 
4 = 4 4 4 4531 Denmark {urone) a tee 1900 1935 .1960 1930 -2151% -2137 
. 4 Norway (krone)....... P -2268% .2300 : b .2405 
-3A3 316 279 298 Poland (zloty) Meee paws’ § § § § 1885 1884 
-0298 Yugoslavia (dinar).... .0228 .0227 .0228 .0227 .0233 .0233 
. 826 303 299 306 | .0748 Portugal (escudo)..... 0373 .0366 .0376 0371 0439 0438 
.307 2389 293 298 | .0101 Rumania (leu)......... 0073 .0070 §=.0070n .0070n .0074 = .0074 
.298 286 297 292 | .2961 Hungary (pengo)...... 1900 .1900 .1950n .1950n .1980 1975 
279 280 271 268 x Finland ses RB). cece -0204 .0203 .0207 .0200 .0212% .0211% 
A 252 248 6180 India (rupee).......... 3040 .2880 «= 3075 «3086 = 3595 3.3577 
34 oat 225 237 .... Hong Seay (silv. dol.) .2547 .2450 2570 .2537 .3008 2996 
265 287 211 220 .... Shanghai Gsiver dol.). .0700 .0660 .0760 .0690 .1770 1715 
-258 283 209 201 .5000 Manila (silver peso)... .4987 .4983 .4978 .4978 4975  .4975 
. -261 276 212 203 .9613 Straits Settlements 
-270 269 213 204 (dollar) Singapore... .4767 .4525 .4803 .4774 .5600 .5575 
-273 257 206 202 £4396 J Japan (yen)........... 0 .2290 .2400 .2370 2810 2797 
-.270 249 187 200 | 1.6479 Co ombia “(gold peso). : 5800 «5800-5800 5750 = .5750 
J iO 
Se sn | | a 
Bd .0625 Brazil aaa milreis) . 
<< 4 = i Free inland.......... 0520 .0515 .0520 .0520 .0590 
"938 239 192 190 .2060 Chile (gold peso)...... 1519 1519-1519 1519) 1519 = 1519 
-4740 Peru ( RG 1900 .1900 .1900 1900 (2075 
— == we 3 ime ay (gold peso).. .4000 14000 3250 3250 4150 (4150 
a | ba | “8440 xico (silver peso)t.. .1950 .1910 .2050 .1925 .2025 
235 258 201 193 aaa rate. §Not quoted. n Nominal. 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 





—- = oe 1 we" a 11. 
. 894 #. + t id 
eH Ti a, 
.0217 .0210 Rested noo -0228% .0226 
-0221 0219 .0223 .0229 .0230 .0229% 
-0521 -0521 -0521 0521 0521 -0521 
Not quoted. 
5315 = .5320—Ss 5311 -5315 5315 5315 
5311 -5316 §=.5309 «= «53090 (««5313 0S 65311 
17130 «1714S .17155—-—«1719——«1720~—S—«=#177221 
1707 = .1706-—'« «.1705—'s—«.1708)~=3——.1715—Ss«.17712 
-1712 =.1706~=—s 1714 1710 = .1718 .1720 
.2261 -2255 .2253 .2258 .2261 -2257 
-9000 .9000 .9106 9125 .9137 -9250 
-8900 .8912 .8943 9093 9075 .9075 
9000 .8962 .9037 .9112 9100 .9075 
pe (free inland).. -2325 .2315 .2370 .2370 .2375 .2380 
Closing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial! and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal em ye Board. (5) United States Department - Commneren. 
(6) United "States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American institute of Steel Construction. (10) Ward’s Au’ ive rts. 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. 


Petroleum Institute. (19) American Kailway 
ot of Interior. (21) Commodit; 

e Board. (23) erican Metal Market. 
(25) a Zinc Institute. 


ity Euchenee, Inc. 


Association. (20) United part- 

(22) National Industrial Confer- 

(24) Federal Reserve Bank of New York. 
urance Presid 








reau 

Manufacturers Association. (30) 
Appraisal Company. 

tional Mi Tool Bi 





“3 Association of Life Ins 


32) Co bas a 
_ (32) itute 
Kisoe. ‘Subject to revision. 


— 
ral Econom! (3h) A erican 
33) New - — c™ (34) Na- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 


Cal. Wks. 
-———Sept. 14 ———Sept. 15——_,  ———-Sept. 16 -—_, Range. ——Sept. 18 —_, 
High. i tan. High. Low. Last. ‘High. Low. Last. High. Low. fligh. Low. Last. 
x 8 51.6 52.4 51.1 51.8 51.5° 50.3 50.9 53.0 50.8 50.2 48.9 49.1 
2 748 189.3 172.1 174.6 170.4 172.5 = 6 167.6 169.5 176.5 167.0 167.4 163:2 163.7 
4 42.4 41.2 418 42.5 41.6 41.9 19 408 41.4 45.4 40.8 40.4 39.1 39.2 
4 78.9 T74 789 79.7 77.7 78.3 78. 3 76.0 76.8 81.5 76.0 76.0 73.9 73.9 
5 40.1 39.0 39.4 39.7 39.0 39.4 39.2 38.2 38.6 41.2 38.2 38.2 37.3 37.4 
3 42.4 40.8 41.7 42.4 41.0 42.0 41.7 40.1 41.3 43.8 40.1 40.1 38.3 38.5 
3 42.2 39.4 41.2 424 414 416 416 40.4 40.8 42.4 35.2 40.2 38.6 38.6 
4 56.9 152.9 154.1 154.7 152.0 153.5 152.0 150.1 150.7 158.1 150.1 150.1 147.1 148.0 
4 57.7° 55.9 56.6 57.2 55.5 56.1 55.6 53.7 56.6 61.7 53.7 52.8 51.5 51.9 
4 35.0 34.2 34.8 35.4 34.7 35.2 35.2 346 34.8 35.7 34.0 A8 21 34.3 
3 68.3 67.3 68.1 68.6 68.1 68.3 68.1 67.8 67.8 68.6 66.5 67.8 67.3 67.3 
3 32.1 31.0 31.5 31.7 31.0 31.4 31.2 30.6 30.6 35.5 304 30.6 29.4 29.4 
2 -- 48 628 63.5 65.1 62.8 63.8 62.8 61.8 62.5 65.1 61.2 61.6 60.0 60.0 
3 60.0 57.9 59.0 59.7 58.6 59.0 59.0 57.6 57.6 60.0 55.9 56.2 55.2 55.5 
4 .. 219 20.2 21.3 22.3 20.9 21.9 22.0 21.4 21.5 22.3 17.4 21.2 20.3 20.4 
4 -. 29.9 27.9 29.6 30.2 29.1 29.7 29.7 28.8 29.1 30.2 27.6 28.4 27.6 28.0 
4 16.4 15.7 16.0 16.7 16.0 16.4 164 145 16.3 16.7 13.9 15.9 15.6 15.6 
5 47.9 46.9 47.3 48.2 47.3 47.9 47.7 47.0 47.4 48.2 45.7 47.1 46.4 46.6 
3 . 49.6 48.1 42.0 49.6 48.1 49.0 48.7 47.0 48.4 51.3 46.9 47.5 46.0 46.0 
2 22.2 21.6 21.8 22.2 21.7 22.2 22.1 21.7 21.8 22.5 20.7 21.9 21.4 21.5 
4 28.9 28.0 28.5 28.8 28.4 28.5 28.2 27.8 28.1 29.4 27.3 27.6 26.6 26.8 
4 . 55.7 541 544 55.1 53.5 54.4 53.7 52.6 53.3 57.3 52.6 52.6 51.2 51.6 
8 . 84.6 82.1 82.9 83.9 81.6 82.9 81.9 80.4 81.4 86.3 80.4 80.2 77.8 78.4 
10 . 33.9 32.6 33.1 33.5 32.6 33.1 32.9 31.9 32.5 34.8 31.0 31.6 30.6 30.8 
8 21.6 21.0 21.3 21.6 21.1 21.4 21.9 214 21.4 21.9 20.5 21.6 21.0 21.1 





The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week Ended —— -——25 Industrials——, ——50 Stocks ———,, 
1939. High. Low. Last. q Ww. Last. High. we. Last. 
July 22... -79 21.09 22.71 184.58 176.09 183.79 .68 59 103.25 
July 29.... 22.87 07 22.12 184.81 181.33 182.57 103,84 101.76 102. 
ug. 5.... 22.66 21.65 21.91 186.21 181.16 182.38 104.43 101.44 102.14 
Aug. 12.... 21.82 20.88 21.28 182.57 176.47 178.80 102.19. 98.67 100.04 
Aug. 19.... 21.76 20.11 20.25 183.41 174.32 174.82 102.58 97.24 97.53 
Aug. .--- 20.29 18.75 20.21 176.22 167.47 175.54 98.25 93.11 97.87 
Sept. 2.... 20.40 18.76 19.73 180.65 166.58 179. 100.35 92.67 99.61 
Sept. 9.... 23.32 20.05 23.01 194.66 185.24 193.47 108.98 102.64 108.24 
Sept. 16.... 25.55 23.26 24.28 202.99 193.37 194.48 114.27 108.70 109.38 
DAILY HIGH, LOW AND LAST 
. 14.... 24.94 24.32 24.57 199.79 195.87 ley 112.36 110.09 110.84 
Sept. 15.... 24.82 24.33 24.60 198.33 195.08 196.81 = 1.57 109.70 110.70 
Sept. 16.... 24.51 24.03 24.28 195.93 193.37 19na8 110.22 108.70 109.38 
Sept. 18.... 23.74 23.18 23.24 192.92 190. 190.31 108.33 106.61 106.77 
Sept. 19.... 24.51 23.49 24.38 195.42 190.37 194.78 109.96 106.93 109.58 
Sept. 20.... 25.22 24.49 24.62 197.69 194.34 195.26 111.45 109.41 109.94 


For weekly figures frem 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


-——20 Ratiroads——., 
High. Low. Last. 
30.33 


3 -——30 Industrials——, 
—. Low. Last. 
.-145.72 142.41 144.00 
- 145. 4 141.26 142.11 
142.38 136.38 42 


Aug. 19...142.35 134.37 135.11 
26.. .136.93 128.60 136.39 
..139 09 


——15 mages Ag 
Hi Last. 
26. 62 


27.5. 

26. 38 
27.15 
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WEEKLY TOTALS AND DAILY AVERAGES 





DAILY TOTALS 
DAILY. 








188,009,313 
188,753,103 
189,578,503 








DOW-JONES BOND AVERAGES 


(Based - gues quotations) 
10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds 
Sept. 
5... 89.10 48.11 105.79 103.99 86.74 
6... 88.55 48.56 104.50 103.85 86.36 
7... 89.36 48.94 105.06 104.24 86.90 
8... 90.65 50.25 105.37 105.00 87.82 
9... 90.68 50.64 105.25 104. 87.89 
11... 90.66 51.75 105.24 104.91 88.14 
12... 90.98 52.55 105.16 104. 88.26 
13... 90.78 53.15 104.86 104.21 88.25 
14... 91.03 53.13 104.86 104.20 88.30 
15... 90.84 53.10 104.84 104.52 88.32 
16... 90.48 52.78 104.89 104.61 88.19 
18... 90.32 51.07 -67 104.40 87.61 
19... 90.40 52.14 104.78 104.50 87.95 
20... 90.75 53.04 104.65 104.41 88.21 
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Group Leaders 


-———Sept. “ra —— Sept. oof 


High, Low. High. Low. 
51.4 49.5 50. an 
171.1 165.1 1 1 169.3 170. 
42. 41. 
78.0 77 
38. 
41. 
39. 
1 1 1 1 151.4 1 
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NEW BOND ISSUES 
(Thousands of dollars) 
-——Week Ended—, 


a, Sept. 17, 
Industrial ........ $25,000 
State and munic. pS __1,827 


otal 
Year to date..... $1,592, 550 1, Bee 481 
tNo offerings due to unsettled conditions. 
BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 
(Par Value) 


-—Week Ended——____ 

Sept.16,’39. Sept.17,’38. 
Monday ....... ,424,550 $4,406, 
Tuesday ...... 21,981,600 7,247,175 
Wednesda 6,462, 10,852, 
Thursday ..... 10,249,500 4,990,475 
a. i ee 359, 4,512, 
Satu | EPS 5,442,600 3,416,350 


Total week.. ,921, 425, 
Yarteaae. . $97,921,0 000 $35,425,175 





$1,398, 415,825 $1,231,020,855 
Sept. 19.22.22. Seeaeeee ROTTS 
Sept. 20..... 1. . 13,399,825 7,424" 100 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—WEEKLY 
(Par Value) 

-———Week Ended——__, 
Sept.16,'39. Sept.17,’38. 








Corporation . - 918,000 $24,803,000 

U. Govt 34,004, H 406, 175 

Foreign .. 5,999,000 216,000 
OE sticccdd $97,921,000 ene 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 


DAILY 
Date. Indus- Util- Com- Net 
Sept. Rails. trials. ities. bined. Chge. 
1l.... 58.35 95.77 72.45 71.23 25 
12.... 58.86 95.40 71.99 71.27 t ioe 
13.... 58.91 94.85 72.22 71.22 -05 
14.... 59.05 94.70 72.73 71.39 + 17 
15.... 59.03 94.75 73.17 71.49 + .10 
16.. 58.80 94.79 73.29 71.42 — .07 


Week's range, 40 bonds— 
High 71.49, low 71.22 


18 58.19 94.37 73. — .43 
19 53 +23 73.30 71.26 + .27 
20 94.66 72.97 71.30 + .04 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 
10 Utility —7 Ratlroad— 
; 1939. 1938. 1939. 1938. 
Aug. 38 —— 2.92 2.99 3.72 3.75 
. 2..... 3.08 299 3.79 3.78 


SS 3.14 300 3. 3.7 
Sept. 16..... 3.19 3.02 3% rt 





FIFTEEN MOST ACTIVE STOCKS 
Week ended Sept. 16, 1939 


et 
Volume, Last. Chg. 
S. Steel........ 410,000 76% +7 
Y. Central..... 1,000 1 +1 
Republic Steel... .341,500 b 
Curtiss-Wright ...288,600 
General Motors... .242,400 no. 
Anaconda ........ 214,400 — 3% 
Bethlehem Steel. :210,400 +2 
Int. Nickel a Can “= 201, - 
Aviation a 68,600 
No. ‘Amn. Aviation. 165600 20 
Loft. Inc. ........ 1100 1 2 
Am. R. & S. San.. 162,300 11 Tt 2 
Colum, Gas & - -147, 500 
Penn. R. R.. .143 +1 
Int. Merc. Mar.. *138'900 1 _ 


NUMBER OF ISSUES TRADED 
Weekly 


Week -——New—, 
1939. Adv. Dec. Unch. Tot. High.Low. 
Aug. 19..186 704 138 1,028 38 49 
Aug. . 265 682 146 1,093 11 212 
Sept. 2..440 484 126 1,050 28 155 
Sept --856 208 45 1,109 224 110 
16. .666 375 96 1,137 284 77 
Daily 

Sept. 14.. 348 182 927 32 9 
Sept. 15..352 357 187 896 25 18 
Sept. 16..158 500 143 801 11 8 
Sept. 18.. 72 722 77 8&71 3 13 
Sept. 19..614 137 115 866 17 16 
Sept. 20..470 258 181 908 39 8 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 
1939. 


Week Short 
Ended: Purchases, Sales. Sales. 
Aug. 12... 496,397 429,454 11,889 
Aug. 19... 504,657 489,636 16,580 
Zag. 3: DSi Ts5m =| 25.019 
Sept. 9...2,537,781 2,259,943  37'687 
Dail 
Sept. 13... 497,202 494,623 8,555 
Sept. 14... 293/953 2811853 4,447 
Sept. 15... 228357 220/289 3,225 
Sept. 16... 166,918 162/149 1,796 
Sept. 18... 280,969 296/132 3:745 
Sept. 19... 237/606 263,361 6,672 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 


Paris. Berlin. 
09 30.69 
33.59 30.66 
33.93 31.04 
33.65 30.85 
34.49 31.16 
33.84 31.18 
33.35 31.08 
33.24 31.22 
32.39 31.62 
28.17 31.85 
$27.69 31.66 
33.11 31.17 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
































































































































; Sfatement of the Federal Reserve Banks Condition of Federal Reserve Banks 
: (Thousands) At Close of Business Sept. 13, 1939 _ 
; ———Combined Fed. Res. Banks—__. _———N. Y. Federal Res. Bank——~ (Thousands) 
Sept. 13, Sept. 6, Sept. 14, Sept. 13, Sept. 6. Sept. 14, Total Total Bills Total U.S. F.R. Notes Due Members 
ASSETS 1939. 1939. 1938. 1939. 1939. 1938. geen. no. Discounted. — Secur. in ote a 
Gold certificates on hand and due from U. OSston ............. 74 101 é . 
ip BARS ae are pe SR SARE AER ieee 8 ou, 576,719 $14,452,221 $10, 629, 733 $7, 132, 530 $7, 069, 535 $4, 488, 235 Sew Zork wo 7,221,952 «is 856,149 1,183,632 6,343,847 
Redemption fund—Federal Reserve notes........ 8,288 8,644 1,137 1,287 1,805 re —— a ae eS wae 4 261.083 seaee 540,008 
NES S da0 ob Kick Oceuenews Cucwccdesgeentekedy 324,422 307,781 378. 42 88,285 82/844 111/201 Richmond //..''''’ 396'591 . 206 151.358 210/811 276,086 
AME: UMIIUDE «5 «oh og ss clvsn<cticcexcttede $14,909,429 $14,768,646 $11,018,577 $7,221,952 $7,153,666 $4,601,241 roe Sedvanashers 2a i< ieee ; Ban : 210,679 
Bills discounted : II 5-5 voe~. . 394,913 127 124,277 182,010 "267,403 
Secured by United States Government obliga- Minneapolis ‘igus de ee 68 77,644 135,377 147,869 
tions, direct and guaranteed................ 1,556 1,546 3,826 1,139 909 1,547 | Kansas City ...... 372,269 289 133,336 175,773 267,726 
Other bills discounted................. 0... .c00e- 5,697 4/452 3,128 3,279 1,745 WE 22sec 253,058 365 104,577 80,455 213,801 
San Francisco...... 276° 728 40 69,748 613, 
. Rn» name pager wa Dievaruiecncdqammataes $7,253 $5,998 $6,954 4,418 $2,654 $2,336 n Francisco 869 226 369, 7: 3,144 
Bills ught Ge MIs oie ccc cccccccesseces ‘ 
Industri eens 11,617 11,627 15,847 2,040 2,040 3,675 Reichsbank 
“= _ *t securities, direct and guaranteed: cemens 1emee 700,108 204.600 202.960 8.408 (Thousands of Reichsmarks) s 
EL i dcd¥gc che ee Resaedsdraeeehs onde od icumbane 268, ,021, ‘ , 7 . pie i 
EY Figo 6 ha widebcu¥s pWAwe tks Obes Haunaeneass 1,245,497 1,238,573 1,196,188 377,634 367,441 363,960 — — “a 1A S0. eensas. 
j RR GR ye pe ene npn yer 309,420 0 623,722 e 93,816 99,270 189,779 Gold and foreign exchange. 10.35 088 10.588 : 718,503 77.036 sis 
Total United States Government securities lis of exchange and checks. 0, 8,139, 6,327, 
direct and guaranteed 26s Rap $2,823,717 $2,594,412 $2,564,015 $856,149 $769,671 $780,147 — = a Pace : $ = a we 
_ Total bills and securities.................. 2,843,133 2,612,583 2,587,356 862,819 774,577 786,371 | Investments _. ca ; 1,012'736 982'622 549-488 
Due from foreign banks...................2..04.. 177 177 181 67 66 67 | Other assets ............ ve t t 2,171,502 1,674,888 1,402,586 
Federal Reserve notes of other banks........... 26,389 23,300 27,292 5,561 3,877 5,203 Notes in circulation......... 10,607,000 10,969,000 10,906,716 8,709,828 6,666,032 
cc coehewsacote ons eeaeaceececs’ 733,764 586,943 739,744 173,573 132,310 178,294 | Other maturing Selon. . 1,400,800 1,611,000 1,480,313 1,195,424 902,218 
NE S.6.ba Foe Shan 44s ee eas Gansbanesseeade 42,166 42,162 44,407 8,912 8,909 9,841 | Other liabilities ......... t t 561,774 454, - 318,380 
Es deka ciclVcsenckisteeutbnecanaeetinetes 77,469 61,232 57,002 23,005 18,370 16,375 ee rate . = aes at - . ie es 4% 4% 1% bn, 4% 
“- ot report cable. bie report, subject to revision. tAs reported in the offi- 
Total assets............. ina carer nceco aaa eee $18,632,527 $18,095,043 $14,474,559 $8,295,889 $8,091,775 $5,597,392 | cial Reichsbank statement. As of Aug. 31, gold was 76,953. bills of exchange “us 
checks 10,592,000 and circulation 10,906,000 (thousands of reichsmarks) 
LIABILITIES : 
Smee Reserve notes in actual circulation. .... $4,678,992 $4,683,716 $4,200,829 $1,183,632 $1,190,893 $934,336 BANK OF CANADA 
De 1 (Thousands of Canadian dollars) j MONEY IN CIRCULATION 
oll bank—Reserve account................ 11, orgie) 11,140,608 8,425,336 ba rr} 6,182,855 4,131,175 aunt: Sh, ene4, ee | ADJUSTED POR SEASONAL VARIATION 
United States Treasurer—General account..... "615,386 675,555 1 28,245 pt. 13, Sept. 6, wens 
IN oisa6 00 ck ct ns ne welowss dcetencacedss 450,076 397,183 166,660 160. Sat 139,356 59,444 Assets: 1939. 1939. 1938. 
CN so ck co be etk bathe elncucstaVeicnweis 305,296 291,248 249,328 211,429 195,546 152,713 Gold os 221,572 181,146 
a es. in . 
IN GIN aio. oc kiss cdcdinnscvcescce $12,896,466 $12,504,594 $9,187,629 $6,833,571 $6,666,740 $4,371,577 & sterl. fds. 59,616 51,861 31,304 ; 
Deferred availability items....................... 704,124 556,831 730,948 157,919 113,571 169,742 —ieoee er 3 
Other liabilities, including accrued dividends.... 6,243 3,557 6,576 1,339 1,212 1,100 Pn yy Be res. ...285,035 273,434 212,450 8 : 
cee °o 
MMIII Coo sisi. < 0.0.5 vicsidicacxcecesetees $18,285,825 $17,748,698 $14,125,982 $8,176,461 $7,972,416 $5,476,755 oe erm. i. HE eit} : ; 
CAPITAL ACCOUNTS 4 4 
Capital paid in........... ERR ER ate Soe 135,497 135,496 133,991 50,872 50,873 50.987 ote ott wig 182992 171,208 184,285 © Is Fs 
Surplus be ma 2; PPRUb Geek Wace ansestesansuende 1 “oe RS oa = s _5 z.. . 
EY, SO BN rs SP i aoe se occevensucdeucns ° > , , ’ ’ a 
‘Other ED GINS 6.00 65596466 sce reedckdionns 34,789 34,433 39,164 8,636 8,566 10,013 } = -nmppa ey 451,621 401,844 
Total liabilities and capital accounts...... $18,632,527 $18,095,043 $14,474,559 $8,295,889 $8,091,775 $5,597,392 ge all ' 1 a 188,610 ne | ee. 
Ratio of total reserves to deposit and Federal Bank dep... . .200,210 195,634 202,672 
Co > a ggg «Tgp — meas pba nen 84.8% 85.9% 82.3% 90.1% 91.0% 86.7% Other a... "11.753 | 13/051 966 MONEY IN CIRCULATION AND 
atingent ability on bills purchased for for- MONETARY GOLD STOCK 
eign correspondents...............e+.seeseeees 101 101 284 36 36 102 Total d 265,002 250,207 221,217 
Cuminitmente to make industrial advances..... 10,919 10,931 13,481 1,940 1,944 3,738 Other Bon gal 7,280 5,900 2,801 (Millions wee Se ee 
GOLD RESERVE OF CENTRAL | yotai jiab.. 472,722 451.621 401844 by Federal Reserve Board) 
} Statement of Member Banks un, | BANKS AND GOVERNMENTS | RzOCY,"80;,;47722 451,621 401, yee 
(Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY parent aa 62.16% +60.31% 54.10% Gn Gonna 
mullions of dovlers) (In dollars of 15 5-21 grains, nine-tenths *Revis aa Unad- Uses- 
All Reporting-—. —-——Chicago——-. —New York City—, fine; millions) 1938. justed. justed. justed. 
Sep.13, Sep.6, Sep.14, Sep.13, Sep.16,Sep.14,Sep.13,Sep.6,Sep.14, Report date BANK OF ENGLAND Sept. 21... 6,532 6,552 13,588 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. a epee oy falling in (Thousands of pounds sterling) mw ~ iid ont aa 
PORTE .... 4,159 4,075 3,905 371 364 346 1,615 1, ,465 | wk. ended: Eng- Switzer- Hol- Bel- Aug.30, Aug.23, Aug.31, ar. ewe . 
eed dee eS OU CUD Ce Te ee | “Gee ee ee ee z2 ==. ae Mar. 29... 68% 6.765 15 
Stock market : . ’ j ‘ Sept. 17.2,428 2,702 690 1,008 525 | Circulation .... 499 508,064 480.433 - 9... 6 : 
Brokers ............ 568 640 1723 33 37 30 430 499 = 1939. Public deposits. 931.068 22,371 27,758 aes: 12... 8.875 6,835 15,490 
ges llbrgielat ee i i fn Pe anges, ey Priv. deposits. 129.119 128,361 121,129 | ‘Apr. 26°: 6.933 6.860 «IS TI 
Total ............ 1,081 1,152 1,300 100 105 97 608 675 779 | May 13.2,575 1,062 598 823 523 ankers 'acc’ , , May 3... 6,960 6,915 15,801 
pe ~~ 1178 1174 Lie 14 14 121 May 20.2,575 1,061 598 823 523 pee a. ines sane Roe May 10... 8,965 6,904 15,856 
eee er cere ceesene sae ose bs oS , , , ay a ie 3 . xv 
a 1,545 1,544 1,517 51525377878 48S | June 3.2575 1,061 598 823 534 | Disc. and adv.. 6,388. 5,711 5,370 y 24... 6.973 6,893 15.927 
‘e —— —— —— —— | June 10.2,575 1,061 598 817 534 | Securities ..... Ge 24.334 22,327 | May 31. 6.999 6.968 15.956 
Total loans.!.... 8,315 8,305 8,335 555 557 526 2,858 2,892 3,025 | June 17.2575 11061 598 810 534 ao steers : 39,199 47,328 | June . 7,039 6,986 15,987 
ty June 24.2575 11062 598 79 540 IN aos ie ei 263, 247,263 327,761 | June 14 . 7,012 6.936 16,027 
INVESTMEN July 1.2'575 1/063 787 556 | Pr. res. to liab. 21.3% 26.0% 29.7% | June 21... 7,009 6,934 16,060 
Treasury bills. -- 475 , 468) 193 215) 226 189) | July 8.2,575 1,063 597 769 556; Bank rate...... 4% 2% 2% | June 2... 7.033 6962 16, 
Treasury notes........ 2,153 2,154'7,794 244 245} 883, $12 816}2,869 | July 15.2575 1956 Sor Tet S00 july 5... foes «86 aon te 
U. 8. bonds........... 5,861 5,890 | 664 664 ng 2153 2,142 7 July 22.2575 15156 596 775 560 BANK OF FRANCE July 12... 7,083 7,041 16,174 
Govt. guaranteed. ... 2,222 2,219 1,670 155 155 128 1,098 1,093 ‘ 794 July 29:2'575 15156 595 768 573 (iiitens ef tenaced Tuly 19... Yoos io 1¢-igt 
Other securities....... 3,363 3,543 3,165 325 324 320 L214 1,209 1, Aug. 12.2,714 1,156 595 768 586 Sept.1, Aug.25, Sept.2, | July 26... 7.093 7,002 1 27 
—_ --—-— —— —— ug. .2,714 x 595 1939. 1939. . g. see 4, ’ 
Total invest .... 14,074 14,08 089 12,628 629 1,581 1,603 1,331 5,503 5,449 4,748 Aug. 38.2.7 1,157 595 . pis Gold 97,266 fine ae aus: ; os THe Tor 18200 
einen sd Sept. 2.2,714 1,284... wee | For'n balances. 199 604 743 | Aug. 16... 7,129 7,091 16,335 
Total loans om. ‘ Sept. 9.2,714 1,234 Ravin wake ot bens i F rT 
investments . 22,389 20,964 2,136 2,160 1,857 8,361 8,341 7,773 | Sept. 16.2714 Sie sco | Gils on renee. Whee 7891 7,747 Aue. =. -> oe ie a 
Reserve with F.R. Bk. a o86 9, 368 6,871 3 011 929 896 5,699 5,547 3,597 Neg. bills ‘b’gnt , ’ Sept. “6... 7226 7 16 726 
Cash in vault...... 489 463 425° 4139349 TT *} | DISCOUNT RATES OF CENTRAL 3,929 3,145 595 | Sept. 13... 7,270 ; 16, 
— with _— bks. 2,950 2,813 2,499 = = = sn an on BANKS ‘aa Ley yon ‘i i 
er assets, net..... 
. 1,724 1,585 8,195 8,151 6,474 Federal Res. Pres. Prev. cr loans ...... 3,804 3,851 3,892 RESERVE BANK CREDIT AND 
Demand deposits adj.18,288 288 18,040 15 443 it "ise 260 "eet “ene “Gea | System: Rate. Ketablished, nove W-day advances 2412 1718 "766 RELATED ITEMS 
Government ae ar 540 397 63 63 30 48 49 9 Boston ae % Sept. 2 1937 2 —e 20,576 20,576 40,133 (Millions of dollars) 
nterbank deposits , w York....1 Aug. 27,1937 1% | qi143i,)’ sey Net C 
Domestic banks. . 7,586 7,346 6,138 848 819 692 3,308 3,179 2,560 Philadelphia. . i Sept. 4 S37 2” == = 142,358 129,978 101,759 sut. 1 ae 6. Sept it 7 
4 Foreign banks. 720 ‘712 #419 13 14 8 649 638 370 Cleveland .... 1 y 11, 1985 2 accounts 21 341 25,306 18,423 = 
q Borre patie ats , a = oo a 312 Richmond ... 1 Aug. 21. 1937 2 Treasury ....... 1,252 2'305 137 | Bills discounted. 7 + 1 
Other ‘ Men ities emia ee he _S 14 14 17 264 267 Atlanta ...... 1 Aug. 20, 1937 2 Sinking fund. 2'051 2}068 2,401 Bills bought..... wu 
Capital account. , - -, 266 267 251 1,475 1,479 1,480 Chicago ..... 1% Aug. 20, 1937 2 Private. "897 20.797 15.804 | U.S. Gov. secur. 
*Officially designated “Commercial, industrial and agricuitural loans."’ St. Louis..... 1% Sept. 2, 1937 2 Tot. sight’ jiab. "163,699 155,284 120,183 direct and guar- 
Note—Total investments of New York City banks for Aug. 30 should have read Minneapolis... 1 Aug. 3, 1937 2 Ratio 59.42% 62.64% 46. 44%, antesd ....... 2.824 +230 + 260 
$5.523,000,000. panene City... 1 Rept. RS 1987 2 Bank rate. 2% 244% | Indus. advances 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING San Francisco 1 Sept . 3, 1937 2 SECURITY LOANS 900,000" commit 
CENTERS WEEKLY ar enti 1, 1936 .. (New York City member banks: millions ments, Sept. 13) 12 aa 
(Thousands) Belgium . wv i 3 of dollars) Other Res. Bank 7 
No. of a Week Ended--———— | Golombia r 18) 1933 5 To To Total Réé. “Bank +3 
Centers Sept. 13. Sept. 6, Sept. 14, Denmark . 23,1939 4 1938. Brokers. — Total. a. 2.573 +230 str 
Federal Reserve District Included 1939. 1939. 1938. England ” 24’ 1939 2 Sept, 21 525 41 ote 1s a ts3er 
1—Bost =" as ‘ike ) ae $466,608 $341,306 $412,021 Finland . ” “3 1934 4 Seana currency. 2911 tT 3 1198 
_ 2-New CCNY bu yd oeeut ae 4,626,559 3,128,577 3,527,682 | France .. . 2, 1939 30 192 950 | Member bk. res. ” 
$Philadelphia FERED RE Sane 404,538 342,268 356,064 | Germany _ 22° 1932 5 a: @) =e: 108 4205 Ane 
Saqteveland ...................2 528,685 441,147 474,156 | Greece...” ~ “1937 7 = Se | nalance conus od es tes 1a 
CIE, 5 os ret sizescacess am 292,814 259,039 278,017 | Hungary . 29, 1935 190 801 ney aT ww Be 
SE yonesccosns teas coun 26 ? 221,468 a.781 | Inge 38 1935 3 190 ($01 | Treasury cash... 
7—Chicago PTL TET CLT rr 41 1,160,769 1,214,175 1,013,258 ey SE Ce eels 18, 1936 5 196 737 F R. a = 615 61 + ° 269 
PME <5 25s. ssndcescesee 16 241,210 195,169 213,274 | Japan |..." °"*” 3. Y “6. 1936 3.65 rn ee ~ 
Sener cc RRR HINGE Hb 88S | Nethenianda 9) Dee. 3 age iss 142 | “posits and oft 
IS Tatas 5 sass cs cansensc tl 189,496 172,198 196,22 | Poland’ 7227": - wie § 197 99 | er. R. accts.. 989 + 54 + 319 
12—San Francisco............... 29 662,341 566,544 601,769 | Rumania 5, 1938 4% 199 694 Excess reserves of member banks on 
<a MII. csi... 15, 1935 5 199 764 Sept. 13 were estimated to be bee y=" 
Total ..... Pe ee .274 $9,276,864 $7,297,257 $7,706,174 | Seegen | Y "T1933 3 200 veg. | Mately —$5,270,000,000, an increase 
New York OO Sonic Si baie tinct 1 4,345,354 2,897,365 3,260,200 | Switzerland ... 142 Nov. 25.1936 2 785 | $30,000,000 for the week. 
Total outside N. Y. City...273 $4,931,510 $4,399,892 $4,473,974 MONE 201 725 GOLD MOVEMENT 
(acne ats ela te 8,601,000 6,731,000 7,102,000 * “nee 21 78 Week ended Sept. 13, 1988 
EY TES IN NEW YORK CITY Waenae Call Money-, 60-90 4-6 90- 200 Imports from: 
— on Bankers’ Re oe oon 1900 696 | Canada fo... $52,150,000 
- Fine Loans Com. Paper. Acceptances. new- §TimetCom.$Ac- 187 659 5 TS Fare 30,869, 
tCall Loans—, 60-90 <9 -4- “6 Months — 4-6 —- —{90 Days—, 1939. als. High.Low.L’ns.Pap.cept. Aux. 2 3 136 pes ax eee 5, red 
Daily Daily Sept. 11... 1 1 1 1 z Aug. - acetates: 184 186 670 MEE: “wuic acs beeen 
1939. High.Low. Av. High.Low. eo High. Low. av. High. om on High.Low. Av. | Sept. 12...1 1 1 1 : 3 * nee 4 = ba oy —— 
Set i i im ie ie 1 ig ay Biphvene fb | Sect tt i | Aue. 23000000°": 499 188 Gr | armarked gold,” et in: 
- . é s . i. eee 
Sept. 16.1 1. 1.00 1 125 1% 18 1. ve % 44 | Sept. 15.21 1 1 1 S(Get 0 Be Bl ee ee _ 
tNew York Stock Exchange. {Asked rate. jAverage of renewal rate. *Best names. §Asked. = ik: PP 430 178 =—6 06. '—é“«NNeett: gatin................ $83,019,000 
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UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 


Sales Net 
in 1000s. High. Low. Close. Chge. 
36 6103 102.16 102.29 + .8 





5 43-41 March 157 104.20 104 104.20 + .17 
103.28 3s 41... 235 105.14 104.15 105.14 + .28 
1 106.16 . SEES Sae agers 166 106.27 106.20 106.27 . 
110.27 106.27 3: SB eee aia 5 106.26 106.26 106.26 —3.21 
111.9 106.16 ., MEARE 916 107.2 106.21 107.2 + 6 
11.27 106. s Rae 656 107.7 106.12 107.5 8 
146.19 110.12 4s 54-44 21171177" *° 742) 111.2 116.12 111 
115.1445 54-44 fe EE 514 110.28 110.28 110.28 Odd 
110.6 104.20 2%s epee 269 105. -20 104.28 — 8 
10 6 ae: 249 104.26 104.6 104.26 + -12 
116.5 110.19 3%s Deine Sins aoe 324 110.26 110.19 110.24 — -22 
1-31 105.1638 48-46 |1.°' 201° 7° 903 106.4 105.16 106.4 — 4 
112.21 106.21 PE Sih cc 5. cach 1,434 106.28 106.21 106.28 — : 
13 1 Seo 763° (116.6 115.30116.4 — 1 
121.18 115.30 41{s 52-47 on MT 3 115.30 115.30 115.30 —5.20 
100.10 | eee 893 -22 100.10 100.22 - 
109.31 103.6 2%s 1 eae 2,398 103.17 103.6 103.12 — .g 
102.26 2%8 48 0022s 2,272 103.4 102.26 103.4 — 16 
114.5 106.18 epee 60 +5 106.18 107.5 — (3 
107.21 100.5 See es 4,354 100.26 100.5 100.26 + .6 
107.22 100.2 52- SE inaloe wey sail 669 .28 100.2 28 + .2 
21102.4 2%s 54-51 | 2,525 102.18 102.4 102 12 — .12 
105.5 38 55-51 ..11..227707"" 1.107 105.24 105.5 105.12 — 19 
209.22 105.10 ye eee 4 105.10 105.10 105.10 —4 12 
110.9 102.16 ee 5,271 103.4 102.16 24 — 
101.8 8 59-56 oat a a = an — : 
108.23 101.4 8 63-58 - 65 ; ® -21 — 
108.16 101.4 2%s oe ee 1,315 101.20 101.4 101.20 — 4 


FEDERAL FARM MORTGAGE BONDS 


106.27 0 Se 226 103.28 102.12 103.28 4 1.6 
106.15 101.28 245 ERR riaiee. 102.9 101.28 102.9 — ‘7 
110.6 104.15 3s 64-44 2100010" 210 104.20 104.15 104.20 — .2 
209.21 103.2438 49-44 (21170770077 627 104.4 103.24 104.4 . 


















18 101.10 PD ese es 8 708 102.13 101.16 102.13 + .20 
109.17 103.13 3s Sea 966 104.4 103.13 104.4 + 12 
102.12 98.8 eS Seana 119 = 98.22 98.8 98.20 — .5 

DOMESTIC BONDS 
105 100 ADAMS EXP 4s 48 104% 103% 103% 
104 dams Exp 4s 104 101% 102) — 2 
ied ity” Ait Est img ig 183 
it 3 1 - 
Alleghany 79 77) (78% 4+ 1 
57 Alleghany cy 5s 49 14, 66 68% + 2% 
28 Alleghany cy 5s 50 48 48 48 +13 
42 Alleghany 5O st 34% 41%4 7 
108 1 Allegh Val 4s 42 103% 103° 103° — y 
Nett 93 Ames ot ¢ 97 7 % 
Allied Strs 92 +1 
112 1 Allis Chaim 111% 110% 11 + 
4 Am & For 57% _ 
1 "Soy nT a’, ior" oo aR — 
1 1 100% — 
Am Int 103% 101 10244 + 2% 
112% 105 Am T 24 109” 107% ‘i = 
1 100 AmT&T 102% 100 1% 
110% 100 Am T & T 102% 100% 101 1% 
io so Am Bah ey 18 Ey | 
1 1 1 + 1% 
1 1 Anaconda Cop 45 1 105 106) 
$6 19) Ang © Nitra'd 34% 33% 34% 4 112 
Ann Arbor 3 38 39% + 3% 
1 9: Arm Dei 4s 93% sat? 3 
1010 ay situs Wet 40 55.. °°: 22-2222 8°77: 130 9 95 95% — 1% 
11% = ATs sree: Suis vis:n'e Gee 165 103%, 102 103 = 
8 re 5 85% 85 85% + 2 
"oot MAT SSE ff 3905-05 ee ee 11 94 93% ost” 3e 
bib 6 vee ts 4 9 
iy 8 TESTE 1 ey 
| Rae 94 101% 100%101  _ 
111 AT&SFT Sh L is 55 pees eae 4 10348 102i Hedy — 3% 
1 AT & 8 F 4u%8 C-4 62 is weiss wie 10 103% 102: 102148 + & 
17° 11 Atl & Birm 43 33... ||" "’ a ae 166 +1 
oo* 8% 4 C Line ist 4s 52.111" **8 24 83) 82 Sty 
72 55 A C Line cht 45 52... 57 664+ %&% 
ag 54 A C Line 4%s 64 Petes 56 65 64 6 +2 
81 64) A C Lime 5s 45... 7°" 76 76 76 mae 
46 Atl & Dan ist 4s 48. //..11''"*: 14642 40 42 4 2% 
3 AQ & Dan 24 4s 48.9777 19 33% 32% 33% 4 6 
7 52) Ati Guif & WI 5s 59 ES 32 75% 72 — & 
oe Rete 20 53... 7: 100% 98% 99% 
25° «(1 Auburn Ant Cy 4%s 39.. *+§ 5 24 22 22 +2 
72 59% Austin & N w 55 : 60 60 60 
102 «99 BALD LOC 5s 99 99 —2 
33. «18 B&O rfg 6s 95 33 260 3 a 
324% 17% B&o rfg 6s 95 32% 26 310 | 
68 49 B&O ist 5s 48 69 65% 69 + 3% 
son 4 B&O ist 5s 48 87% 65 67% + 212 
1 B&O rfg 5s 95 30% 26 29% + 3 
ES 1 Bae e389 30° 25% 29% + 4y 
BLO 5896 F .... |’ * 30 25: 29° +4 
30 16 B&O 5s 96 F ¢ Rascusye > *t103 30 357 29 + 4% 
30 16 BQO Ss 2000 D .. 11. 1*-** *t195 3930 25% 29 + 3% 
30 16% B&O 5s 2000 D ct." “$118 30 = 25, 29 + 4 
wt 10 Bao cy i PEE *41331 017m «14 17% + 3% 
ar ‘B&o a, Ry ci ncakone "1336 11% 14 «16% + 2% 
ee ae a8... ‘ 63: 6456 + 
B&O PLE&WV 4s 41. |||” * 31 60% 507 60” + 2 
43 B&0 PLE&WV is ook te * 48 59% 58% 59 mA 
neg Sw ea ORR BE Be By in 
_. ey Py eee 4 + 1% 
52 «38 B&0 T C 4s 59 a eee 8 50” 48” So" + 3% 
78 Bang & Aroo cn 4s 5i ienenkes 12 87% 86 36 ; 
101 80 Bang & Ar cv 4s 51..| 117°" 1 86% 3 864+ y% 

ace Bang & Ar Ss 43.11 **** 105% 105% 1054 + 
119 110 Bell T reo a2 B See See oe 17 113% 112% 112% — 114 

122% Bell T Pa 58 60 C ("|| 1'7* 7": 123: 23 123 ae 

1 Beth Sti 415 60 .° 0000! 2' 7777 88 105 104 1 — & 

Beth Sti 3 Pages: 316 100% 99% 100° — y% 
il bei Ben wel oye 32 ae 114% 109% 112 +3 
9644 Beth s oT ceed - 96% 96%, 
24 Boston & Me 5s 67 | .-221 ths 3414 36% + 2s 
23 Boston & Me 4%s + 78 34 31% 32% 4 1% 
25 Boston & Me 5s 55 . . 39 38% 35 38 0+ 3 
Sn 
4 § _ 
100% Bhign fa, BE 5s eee 105 104 102 102%— “y 
68 Bkilyn Man Tr 4%s 66 || 213 72 684, 70% — 1% 
34 Bklyn Q C&SB cn 5s 4i..°° | * 12 36% 361% + 
80 Bklyn Un El ist 5s 50 ||| ° | ' 42 82 80% — 1% 
103% Bkiyn Un Gas 6s 47...° 11" 3 110%110 110 
106 Bkiyn U Gas 5s 45 asp -ackws Kobe 27 108 107%, 107% + 
72% Bklyn U Gas 5s 50 |. ||) 33 92% — 14% 
93 Ber ict, Gee, 58 57 B 46 101 100 
26% Buf R&P 4%45 5 
oe bat Ret 
Bur C R & 
s BurC Ré& 
47 Bush T Bidg 5s 59% % 
92 CAL ORE POW 4 97 97% + 1% 
fix fax Sa ds fy Ge 8 
at Ry a 
96 Can Nat 5s 69 10196 967 6 
98 Can Nat 5s 69 100 100 100 in 
Can Nat 5s 69 102, 97% 974% —6 
Can N 5s 69 99% 99% 
Can Nat Ry 101 965% 9Th% — 4% 

94 Can Nat Ry St = 

Can Nat Ry 100 94% 944% — 6 
Can Nat Ry 4 99%, 93) 93% — 6% 
106 Can Nor 6s 108% 106 106% — 1% 































Range 1939 Net 
High. Low. - Chge. 
114% 100 Can Pace 58 44. sarhaw ees 100% — 1% 
100% 72% Can Pac 5s 54... 0° / |" +1 
100% 80 Can 4%s 46 6 
Sie it Gan as Seat is 
8: 2 S pe 
” Care Oa oe 1 
95 85 Carriers & Gen . 
97 8 Celotex 44s 47 
19 9% Cen B Un Pae 4s 4, 
thf Cen of Ga 5s 59 
12% 5 Cen of Ga cn 5s 3 
10 5 Cen Ga Chat 4s 5 1 
32 30 Cen Ga ist 5s 45 1 
8 Cen Ga Mobile 5. a 
111% 104% Cen HrdGaerE 5% 
391 24 Cen New Eng 4s 5 
110 = 100 Cen N Y Pow 3%s 62... % 
63% 40% Cen Pac 5s __ Ra, 1 
TT Cen Pace ist 4s 49 % 
55 48 CER & Bof G 24 
28 #1 Cen RRN J 5s + 3 
28 10: Cen RR N J 5s 9 13 16 on 
24° «(1 Cen REN J 45 87...) 7} 17 18% 14% 18% + 4% 
86 Certain-ta tL Oe oF 49 
104% 1 Champ P&F (38) 1 100% 1 + & 
125% 115 C & O 4s 92...” 117% 116% 1171 + if 
100: 92 Ceo 96 92 924% —1 
1 1%4C 20 Tig 3%s 96 E 92 9414 + 
105% 100° C & O rfg 3%s 63 102 101 1014 — 
14 Chi & Alten 38 49 11% 8 0%+1 
991%, 88 C B & Q rfg 5s 71 945 92 —2 
94 CB&Q 4%s 77... 777" 87 8 86% — 
100) 91% C B & Q gen 4s 58 92% 91% oo 
104 98 CB & Q 4s I 49 100 —1 
101 94 CB & Q 3%s Ill 49 96 95 9 +2 
22% 12% Chi &€&EiQ 19% 17 tt ‘a 
21, 12% Chi & E Ill 5s 51 ct ‘1 17 
24% 1516 Chie Gt West 4s 59 2 21%~+ % 
6 3 Chil &@ L 6s 4 7 34+ & 
15 9% Chil & L 5s 47 11 11 11 +41 
24 Chil & L 5s 66._|| 4% 3 4% + 
12 5% OMSP & Pac 5s 9 7 a + 
3 1% CMSP&P aj 5s 3 3 - 
28 19% CM&SP 4 i. 3 FS 28 2 28% + 3% 
29 184% CM&SP 4  » eee 28 +2 
29 «61914 CM&SP 4 28 +2 
; 2 27% +1 
18 M& 4s <? 4 + 3” 
20 + 1 
1 + %& 
“es 
8%— % 
9 . 
4% + 2% 
+ 2 
+ 
* ¥ 
+ & 
+ 
3% + P 
+ 
2, 
+." 
6515 + 4 
53% 5 + 3% 
102% 10114 102% — } 
05 105 — 
\% 101% — 1 
+ § 
—1 
} 
— % 
+4 
+ 
; 3% 
— 1 
- 318 
—_ 
+ 8 
+ 
~/ 
2 


99% Con Edison eee 103% 10214 103: a 

108 _ Rage 273 10354 102% 102% — 
109% 99% Con Edis 3 , eee 46 102% 1 ior — 
1 Cn i Shee 113. 102 100% 101 + = 
106% 9914 Con Oi cy eee: 166 104 102° 104” 4 2% 
67 4 _, See 58 67 61 64 +44 
111 104% Consum Pow 3%s 65. ||| 27 106 104% 104% — 1% 
111% 1 sum Pow 3%s 70..../°7° "| 54 103% 102° 102 
110% 102 Censum Pow 3 Saas 12 104 102 10: — 1 
109% 104 Consum Pow TRE. 51 104% 104 104% — 
109% 98 Consum Pow 34s 66.......__| 82 100 8%, 991, — 
10. 100 Container Cor 46.. 2 102% 1 1 + 1 
100% 96 Container 5s OES: 13 100 +1 
11 10344 Continental Oil 2%s 48...... °° 177 1145, 112 113 +1 
1 100 ah. "agar. 1 101% 101% — 
1 104 Cro Pee 104% 10414 1 

0214 97% Crucible Sti 4 eer 69 101 99% 10016 4 14 
37% 251, Ou No Ry 5i%s 42...... °° °° 105 37 _ # 
~~ 2S ee Oe Jee ae... 1 49° «4616 46i2 + 

1 a i. Sea: 9 41 40 4 + 2 
42% 3116 Cuba RR 5s 52.... 30 41% 40 40 + \% 
11014 103 DAYTON P&L 3%s 60...... 29 1 105 105 — 

70% 50 1 & Hud rfg 4s 43.../°''""' 517 62% 67% + 4% 
109% 107 Del P & L 4%s 71 1 107 107° 107 
107% 104%D Ge E 5s 51 0: 1 


eS 
$ 


40 
110% 108% 110 - 
iio“ 108 109% 


104% 103° 1 
16% 13% 1 
10642 105% 105: 


108% 107 1 + 
it it ist t of 


109% 105% EL AUTO L cy 4s 
leg 1% Erie rfg 5s 67.. 
7% Erte rfg 5s 75 









16 - 1 + 3 
4s” 39 Erie ist 4s 96. | 44 ist 4 if 
23% 15 Erie gen lien 4s PBs avews ans 23% 20% 2216 + 1% 
23% 14 Erie gen lien 4s sae 16 16 16 2. 
22 «11% Erie cy 4s 53 ER 21% 1 zai +3 
21% 11 cv 48 53 B 21% 1 21 + 2% 
19 «13 Tie cv 4s 53 D - @: 2 we 
46% 37 Erle & Jer 6s 55 45 42% 45 4 3 
45: 37 ie Gene 6s 57 45 41 4 +4 
107 102% FAIRBKS MOR se. cg EET EE | 103% 103 103 
103% 101 Fed -. 14 YG 103 103% ~«C. 
101% 874% Fed Lt T 6s 544 B - 4 10 O&K Bo 
1 97 Wirestone T &R3 Mi vctene 102% 101 1 + 1% 
44 35. Fla Cen & Pen 5s 43...’ ”” 1. Sa ae ae 
10 Fia E Ost 58 74......001 17": "+234 7 s+ & 
9 Fila E Cst 5s 74 ct. on ser °F ™ ™m+ & 
ot 54 Mla E Cst 445 59. "7 * 9 59 509 58k 5 






































Range 1939 
High. Low. 








Sales 
in 1000s. High. Low. Last. Chge. 
































Z 
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59 33 (Francis Op OWE... 22 55% 50 53 _ 6 
105 100 GEN AM INV 5s 52........._. 37 103 102% 102% + 2 
104% 95 Gen Cable 5%s 47... om 99 ee 
1 101% Gen Mo Acep 2 «(1 pT + & 
71 4 Gen Sti Cast 5 49 21 70: +32 
1 Gas & Ala cn 45. 1 1 “4 1 + 
18 13° Ga Car & Nor 6s *+§ 10 18 18 18 + 
105 98 Goodrich 444s 56... -- 95 102 101% 101% — 
101% 88 Gt Nor Ry 5i%s 52 . 87 9 +1 
81 Gt Nor 5s 73... - 47 91 91 +2 
89% 74% Gt Nor 4%s 76." 8 85 83 + 
89. 74 Gt Nor 4 TT E 12 83% — 1 
107% 100 Nor ist 44s 61 23 1 102. 1 + = 
107 88 Gt Nor 4s i) =a 848 107% 103 1 + 
94 78% Gt Nor 4s en 187 91 9: + i 
815% 66 Nor 7) SRS 43 79% TTY r— 1 
5% & W ded B.. 6 7 -3 4 
85 -69 Gulf M & N 5s 50 .. 7 81% 81 81% + w 
96% 92 Gulf St Sti 4 ere - 8 94 94 +1 
107 98% Gulf St Uti DS wiawand went 35 100% 98% 100% — 3 
t 
1 116 HOCKG v «4 99... 5 li 116 116 —2 
i 67 Hoe & Co 1s mtg 44 56072 68 72 + 32 
39% 25% Housatonic __, 3 38 «638 + 4 
95 94 Houst Oil Tex 4%s 54 5 95 94 ai 
45% 28% Hudson Coal 5s 62 A 320 4 8641 + 1% 
51% 43° Hud & Man rfg 5s 57 1155 47% 48 re 
15% 11% Hudson & Manhattan ine 5s 57.4183 15% 13% 14% +1 
133% 102, ILL BELL TEL 345 70 B.__.. 68 106% 1 106 
Soy, 16% Ill Central 4s 52.. °°‘? B----. 15 56 se 56 a 
b- 2 4 in = | 2, See ee 31% 304 51% + 1% 
ere 4 49 es 
62 47 Hil Central rfg 4s 55...1( 7" 2" 7° 46 54 544 + 
56% Central 4%s 66...) /' °° 7°": 51 4 4944 + 
71 52 I Central 607 + 
60% 43 I1C&C st 54 52 + 1% 
Ic 51 48% 4914643 
105 (101% Mh 8 1015, 1015 101 es 
98 90 Indus — -— 
109% 103 Inland 1 i 105 § 
68 50 Interb 61 61% + 4 
S 2 mete oy ae 
inter 30% 27% 30 
70 50% Interb R Tr rfg 64 zi 64 t 3 
68 50% Interb R Tr rfg *t 36 63 59 eae + 
96% 79 _ Interlake Iron cy BME 6 cicases 89 9544 + 7: 
103% 99% Int Asricult 5s 42 st.....//1°' °° 100 100 100° — 2! 
4 1% Int Great Nor aj 68 52......: *+ 42 3 3% + 
20% 9 IntG Nor ist 6s 52..__"" *t 79 198 168 1 — 1 
20 8% Int Great Nor 5s 56 C... ||" a | 15 6% 15 + 
87 70 Int dro Elee cv 6s RE 111 76% 73 73% — 2 
7916 48% Int Mer arine 6s 41... ||" 284 79 72% 74 +4 4 
94% 82% Int Paper 68 55.......°°°°""°"" 41 92 90% ,— 1 
100 93 sInt Paper a ais 13° 98° «97” g7iZ z 
100 Int Rys it Am _ 8 91 89% 91 + 1% 
71 43 Int Tel & Tel MOUS s5s's-s'ec cacy 126 50% 46 50 +4 
75% 4 Int Tel & Tel 5855... 257 53% 48% 53 + 
5 Tow Central Lt ee *t 34 4 2 2% + 
58% 40 JAMESTOWN F & CL 4s 59... 10 52.51 52 +3 
96% 90 Jones & Laughlin Steel 4%s 61.18 93 91 92% + 2% 
36% 24 KAN CITY FT 8 & M 4s 36.°t§ 63 344% 33 32 
2 = Kanone City Sottiettsse,ct- <1 4a 3” ig t 2 
Kansas ithern 5s 50..... 67: 7 2 
72% 62 Kansas City Southern 3s 50. 71 7 : 4 
9 105% + % 
1 1 - 
99 =_ 
32 — 1” 
104 vs 
99 1 
102 > ed 
103% + 3 
2 be seek eltbe ty om 6 48 48% +1 
50% 41 Lae Gas és 42 B.....1°' 2°" **° 4 isi 47%, rth) + % 
Sait 45 Lae b og a & a bb tae W ae wads - b 51 51 —1 
batons second + 
90 o* Lac Gas teas ERBANAS 9 6 Nb s eike 3 «81 ar” a” -- ee 
90 =—80 a ae eee eee 8 85 84 84%+1 
21% Lautare Nit inc _ Rees: $43 34 «31 330 — 
91 384 Leh & N Eng 4s 65 A...) || ' 2 8 8 85 —92 
47 Leh OC & N 44s 54a..1 00007 ' 20 58 «53% 55 + 1% 
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Continued from Page 364 


not prepared to state that there is abso- 
lutely no occasion for such measures. If, 
however, they are merely to result in 
_ the transfer to the government, and thus 
to the general public, of the eventual 
losses on uncollectible or frozen accounts 
(whether as a result of exchange restric- 
tions or otherwise), they are thoroughly 
Objectionable. There should be no place 
for measures that amount to little more 
than the giving away of merchandise at 
the taxpayer’s expense. 


World Industrial Activity Up Further 
World industrial expansion appears to 
have continued during July, although the 


126.9 in June, but the data are so frag- 
mentary as to make the July estimate 
of little value. 

On the basis of the further advance 
in the United States index in August, the 


pute an August index at all, or subse- 
quent indices, will depend, of course, on 
the extent to which statistics continue to 





“world” statistical series. 

Although the United States index ad- 
vanced in July, those for Great Britain, 
Canada, Belgium and Denmark—the only 
others available—showed losses. 

International trade is estimated to have 
declined slightly in July. Commodity 
stocks appear to have advanced again. 
Commodity prices continued to show the 
weakness that has been more or less in 
evidence since June, although presumably 
the first weeks in September will show 
a general rise. 


Shipbuilding 


Continued from Page 365 


the last war, according to Table VI. Again 
there has been considerable loss of ton- 
nage through submarine warfare—in ex- 
cess of 100,000 ton in the first two weeks 
of the war. The losses may ‘be expected 


Offsetting these shortages are at least 
2,000,000 tons of idle American shipping 
and a like amount of foreign idle tonnage, 


under construction in American yards, the 
probable increase in cargo tonnage per 
vessel and the probable diversion of a 
large tonnage engaged in intercoastal 
trade and some on the Great Lakes—about 
74 per cent of the tonnage of the American 
merchant fleet is employed in these trades. 
The declaration of war brought with it 
a sharp increase in freight rates as much 
as, if not more than, 50 per cent to most 
North Atlantic ports. But this bullish 
factor, as far as shipping company earn- 
TABLE VI. WATERBORNE FOREIGN 
TRADE OF THE UNITED STATES 
CARRIED IN AMERICAN VESSELS 
(Millions of gross tons) 


Carried in 
American Vessels 








Source: U. 8. Maritime Commission. 


TABLE VII. SHIPPING LOSSES DURING 
THE WORLD WAR 


Thousands of go tons) ; 
. 1919. 1918. 1917. 1915. 1915. 
Great ~ pee and 


World 14 3,330 6,602 2,715 1,867 
b= herr countries not shown separately. $Less 
than 1,000. 


Source: Lioyd’s Register of Shipping. 


of drastic increases in war insurance 
rates and demands of seamen for war 
bonuses for entering danger zones. It is 
doubtful that shipping rates or traffic 
will rise to such an extent that shippers 
will either take the initiative in applying 
for construction subsidies, or order new 
vessels direct from the yards without sub- 
sidy so as to forestall the limitation on 
profits. In any event the earnings of 
shippers should improve materially over 
the next few years (if the war holds out), 
not only because of increased trade and 
higher rates, but also because of the 
operating subsidies which have not yet 
been fully reflected in profits. 

With prospects for added tonnage 


vou % oF otal. =~ from private shippers slight, the only 
July figures ordinarily received by radio —_—_—— 45 51.4 hope of private shipbuilders for increased 
have naturally not arrived, and the basis merchant fleet of 4,500,000 tons has been 4 AY tonnage as a result of the war emanates 
for compiling the July industrial index reportedly swept from the seas. Much of 3 30. from what the Maritime Commission may 
is therefore pretty sketchy. THE ANNAL- the British and French tonnage has been 40 40. think will be in the national interest. 
Ist’s index, with the United States in- requisitioned for military or other gov- $ = A further speeding of the commission's 
cluded, is placed at 108.8 (preliminary), ernmental use, and of course withdrawn 40 2. building program is certainly a possibil- 
as against 107.6 (revised) in June. This from South American trade routes. Amer- 21 35. ity, but it may well be at the expense of 
would be the highest, except for the 1936- ican vessels may again carry as much as » = stability of operations and a maturing of 
87 boom, since 1929. With the United 50 per cent of the total waterborne for- 2 a plans sooner than the ten years envisaged 
‘States excluded, the index appears tohave’ eign trade of the United States as once 24 25° by the commission at present. Of course, 

~ fallen to 126.5 from the all-time high of they did after (and presumably during) 2 25.4 


the naval program may be extended, but 
it is so large now that the possibility is 
not near. The shipbuilders do not need 
any further tonnage, however, to insure 
them prosperity. Their earnings should 


Ireland ......... 141 1,974 4,094 1,411 1,093 i y of 

- world index, with this country included, to increase, and perhaps approach those France eee Ee = 196 355 148 «113 — wan a anneal 

probably advanced again. Whether, how- of the World War, most of which were ftaly > ........... 399 nian elma: ties ta ne 
ever, it will actually be possible to com- _ British, shown in Table VII. Japan .....-.++...- 92 81 43 ppe y stocks 


such companies out of the class of lead- 
ing war “babies” which they were in dur- 
ing the Great War. 











Range 1939 Sales Net ~ Range 1939 Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
83 70% Cin St a .~'s 7 45 McCord B 6s 48 st a +6 
11% 671% Cities - 
84 arf Cities 13 123, 12% — 2 102 + ¢ 
7 66 Cities 5s 71% 70 70 — 1 110% 104 a 
78% 66 Cities Ser 5s 50............. 161 72% 71 71% — 58 +3 
89) Cit Ser P & L 5%s 49 45 81 78% 78% — 2 991, 93 + 
12 Cities S Pow 5%8 52........... 107 81% 7 - 101% 9344 Milw G - 
74% Commun P & 5s 57.. 59 1 —2 102% 95 + 
113° 101% Con G E L Ba 3% 71........ + 49 10344 101% 102% — 2 107. 102 Mi = ie 
108 Con G E L Ba 3s 69.......... + 58 101 —1 1 88 —2° 
Tl 58% Con Gas Ut 6s 43 st.......... +22 Tl 68% 681%%— 1% 100% 82 — % : 
93% Con G-& E 5s 58 A........ Ae OS —3 11034 10 +1 
97 88 Cudahy Pack 3%s 55.......... 37 91% 90% 91% + 1% 934% 73% Mo —% : 
106% 102% DEL EL PW: BD, caiomey 23 1 _ 8 77 = % 
iostd 102 Denver G & nee eae 16 108% 107% 107% + ‘ 111% 98 Nat + 4 14 
10 4% Det Int Br 64s 52............ § 30 ‘ 1061, 92% Nat =e : 
4 Det Int Br 7s 52........ fe | + 2 30 —? 54 
4% Det Int Br 6% 52 ct........... 6 5 ; 111% 107% Neb: 2 : 
89%, 12% Nevada Cal E'Se = ty = = + } 
Sees + % +1 a 
1 103%) Edie E) Iitum 34065... ea 108% 104 105% — 73% 54% N Eng G & E 5s —- 104% 94% TEX EL S 5s 60.............. 54 100% 98 98 — 2 
105 100 El Paso El 5s 50 A............ 8 103 101% 102%, + 2 73% 54 N Eng G & E 5s 48 — 1% 115 99% Tex P&L 6s 2022 A............ 2 109 109 109 +1 
“ 81% Elec P&L 5s 2030.............. 7 #1 ‘%%% 73 —2 73% 55 Sees cause i 1075 103 05% + 1 
104 98 «~E Dip Ge S8........... 13 WE 2 102 +1_ r+ 87% N Ems Pow seas" A 3% a +3 
108% 107% Erie Ltg 58 67................. 5 108% 1808 107% — % 108% 05 XN Bas Pow Co Sis i 
ase neecinesice - 52% 15 CO 6s 21 1 1 .—%& 
tony o2 Fin P'S Le Se ce 25h 100% Se% 99% — 1 See bee nae rn : 119% 110 Unit BAN J 48 49......000002. M0 110 110 — 8 
EERE 4 es : 
99 «689% 4a Pow 4s 66 C -- 9 931% 91 oot - % 108 102: N ¥ vow & 1s be 3s 8 Unit Lar ee iw w my - 
= 05% + 
99% 95 GARY E & 98% 96% 98% + 2 101 Nor Am L & P ee 234 78% Unit LaRy : 85 83 ae 
90 T7 Gen Bron 82 79 79 — 1% 107 No Bos Lt P 3 + 119% 110 Unit L@Ry 6s 52 111% 110 ig = if 
99 90 Gen Pub 8 97% 97% 97™%— % 581 47 Nor Con Ut + 1% 85 84 Unit L&Ry 6s 73 A... 14% 74% — 3) 
ost at Gen Pub U 2 90 92 .- 10844 105% Nor Ind G & +3 99% 8114 Utah P&L 6s 2022 A as —# 
87 Gen W Wk 92% 93... 10614 1001, Nor Ind Pub S +1 100% 91 Utah P&L 4%s 44 .. 93 —2 
Me, See Ps 1 ER ig | Hy er ia Be 8 S| os aoe 
= or + PUB 6s 4 = 
fot 64% Glen Ald Coal 70% 69 70 + 1% 108° 104 Nor'west El 6s 4 + 101 89% Virg P AY Bye 46 Ae Mis chigio a ins + § 
2 i Gobel 44s iS 2 2 =f 104% 95 .Nor’west P S 5s + & 100% 87 Virg PS 5s 50 B.............. 1 —¥1% 
50 4636 ©«6(Guar Inv 109% 97 OHIO POW 3\%s 68 139 1 98% 991% — 31% 9 WALDORF-A Ss M4 ... 14% + 1 
5 98 HALL P 100% 100% 100 i008 99% Ohio Pub a SPSS. 113 ios 101% 1 Di 111 106 Wash Ry & EI 4s 51 1 + 
1 94% Heller (W) 100° 99 ra a ie se Okis Nat Gas 5s 46.......... + 11 1104} 11041102, — % 199% , wes Newsp vase 44 Fs + 
piste ee | cae cain 1g 198, Wine Basie sy 1a 
Fa P&L 4s 66 A............ 100% — 
59 Hygrade Fi 67 66 «66 1 104 98 PAC COAST POWER 5s 40..... 2 101 100%101 + = 
. ati : 114, 108 Pae G & E 6s 41 B.......0 2... 15 109. 108” 109 = ae ee Oe ee eee rea eenee alll 
103 + 
oa 95 ‘se — 2” Po &L if FOREIGN BONDS 
19 100 a = 1 102 = ! 164% 10 CAUCA VAL 7s 48............ 1 12% 12% 1%-— ¥% f 
oe 1 
R. 10178 108 ag 105 M™% — 4 50% 35 ERCOLE M E 6% 53 A....... 6 35% 3 35 — 6% f 
97 9% Bt - 1 i +1 104% 95 FIN R M BK 5s 6ist.......... 34 97% 95 «95 — 1% : 
6644 63% 65 — 1 1 2 ; 
= 109 20. 6%GER C MUN 6s 47............ 2 1 
$6 Ho = 3 03 oat ; 53 45 Guan & Wes R 6s 58........... 6 as oe ear 
105 100% P j 
103 101% 0% + | 108% 1 ‘enn Water 52% 30% ISARCO H E 7s 52............ 11 34 «30% 34 +1 { 
a 100 
95% 93° 94° — ms) 100% ee 13. 7% LIMA PERU 6%s 58.......... 144 «68% MH %—1% H 
3 S88 91 —2 1 i 
~ 15 6% MARANHAO B 7s 58......... 2 — 2 
17" 35" S8% 1 1% 9 % 16 11 Medellin Col 7s 51............. i 198 198 18 18 
Gi piire acne: .~a 109% 10 59 49 NIPPON E P 6%s 53.......... 5 ss @ & —4 ; 
eo 13 1 51 35% PIED HY-E 6%s 60 A 14 42 35% 39 +1 | 
103% 102% 102% — 1% 2 7 1% teeeeees { 
14% 5% RIO DE JAN Misisiesce 3 8% 6% B%— %& 
100 100 100 4 157 
so —o 108 ¢ fj Russian Che 1918..-.00020 00: is § $8: 
105 104% 105 97, 75% Puget 2 Russian pene aa: 3 x 
1 2 61% 47 SANTA FE A 4s 45st 1 60 60 6 +2 i 
ee 9544 95% — 4 914% 70% Puget Sound P 3% 15% 8% Santiago Chile 7s 61........... 2 15% 15% 15%+1 ' 
1 T * 7 
toot 9 LAKE 8 DP 3%s 66 A........ + 1 99 99 99 — 43 2 ree. 2. ae, oe SA 53% 29 TERNI ELEC 6% 53......... 14 30% 29 30% — 4% | 
1 Semen MOM Ge Sf................ 4 101 100 101 — if 110 106 SAFE HARBOR W 4s 79....t 6 106 106 106 §Matured bonds; negotiabilit ; 
: y impaired pendi investigation. *In 
105 102% Lib senae. be e. Roe daihen eae 18 103% 102% 108% + = 121% — a. L & P 6s 52....... 3 123 121% 121% —10% bankruptcy or receivership or being reorganized under Senkruptey 
i 1 —s > jae 4057 104" 105 —~ 103% 100 Schulte i J + 2 24 23% 2 Act, or securities assumed by such companies. t+Bonds so marked 
02% ah LI i S * 48 Sorters Ay SS teeeecccecees 14 708 1 +4 — = 1 are fully listed on the Curb Exchange. All others are dealt in on an 
105% 100% MARION R P 4%s 52........ + 1 101 101 101 + % 106 90% Shaw W & P 44s 67 A ........ 46 95 90% 90% — 4% Ca = —=<—« 
Worl d E con omi c Fr ont be available, even by mail—an uncertain- the .670,000 tons of merchant vessels now__ings go, also has its offsets in the form 
ty that applies equally to the vther 
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STOCKS 
Sales High. Low. Last. 


600 Ang Am Mi 
495 Ang CalNat 

Bank .... 
970 As Ins Fd. 























6,693 Atlas Imp 
no nendrer ut Bi 
1 et.. 
116 Bk Cal NA.130 125 130 
Ort Byrom Jack 15% 14% 15% 
yron Jac 
1,235 Calamba Su 24 
pf 21% 21 21 
210 Calav Cem. 2 2.50 2. 
10 Calavy Cem 
OD 44.4 one's 40 0640 
50 Cal Art Tile 
Cg: 8% 8% 
30 Cal Art Tile 
i Geis . 1.05 1.05 
100 Cal Cot M. 11 4 11% 
13,200 Cal-Eng Mi. . 4 -27 
10,875 Calif Pack. 30 24 27: 
Cal Pk pf.. 504% 50 50! 
40 CalWat Cc 
| eee 100 100 100 
1,000 Carson Hill 
Gold 35 .34 = .35 
1,593 Cater Trac oo 59 
CaterTr pf.100% 1 » 100% 
ite Chr. sie ép 9 asi? 8 
1, rysier Cp 
105 Clorox 48 48 
46 Cnt G&E 
j Ist pf....105% 104% 105 
t 1,680 Cons Ch In 
; Freee 25 21% 24% 
{ 21,576 Crn Zellerb. 15% 14 15 
. 910 Crn Zell pf. 86 81 84 
499 Di Gio 2 3 3 
24 Di G Frt pf 13 13 13 
250 Doernb Mfg 4 3% #4 
4,995 El Dor Oi 
Works ... 15 10% 14 
2,139 Emp Capw. 18% 13% 13% 
. mp Capw. 
i 489 EmpCap pf me 36 
: 918 Emsc D& 8% 
\ 10 Ewa Planta 41 41 41 
705 FiremFd In 83 83% 
{ a Mach. 35 37 
380 Fost & Kilei 1.25 1.25 1.25 
fi 150 Fos & LF, 16 16 16 
« Gen Me' 9 9 9 
| 6,186 Gen Mtrs.. 55% 53 53% 
| Gini ses Bk Bx 
¥ a Cc. 
. 7,797 Gold St % 9 9 
Hale Br str 19% 13% 13% 
le Br Str 
2,596 Hawaii Pine 244% 22 23 
i 1,000 Holly Deve. 1. 95  .95 
8 Hi p 21 1% 19 
1,633 Hunt Bros.. 1.50 1. 1. 
1,323 Hunt Br pt 3.00 2.85 2.95 
765 Lan gUtdBi + ih 
607 LangUtdBk 9% 9% 9% 
106 LangUtdBk 
BE occsnce af 41 41 
150 Leslie Salt. 43 43% 43% 
1,115 LeTour RG. 30 28 
3,147 Lib McN&L 9 8% 8% 
.7T30 Lockh Aire 314% 28 28% 
611 Magnavox . .7 .60 .70 
850 in&Co. 10 9 10 
1,824 Mar Cal Ma i 13 144% 
7,930 Mf 2. 2. 2.55 
3,480 NatAutoFib - 7 ™% 
3,042 Co 9g 8% 
30 N Am Inv.. 7 7 ™ 
80N Am Inv 
6% pf.... 37% 36 
740 N Am Oil.. 10 10 10% 
2,400 Occid Pet.. . 23 .@ 
522 Oliv Utd Fil 
+ ape iaet 21% 214% 
2,935 Oliv Utd Fil -~ ms 
100 Paauh Sug. 9 7 7 
2,385 PacAmFish 7% 6 7 
1,440 Pac Can... 13% 12 13% 
é 100 Pac Clay Pr 4% 41% 4% 
: 1,642 PacCst Agg 1.30 1.25 1.25 
7 5,141 Pac G&E.. 31 29% 31 
' 3,553 Pac G & E 
300-30 


* 0% Ist pf. 31% 
27% 26% 





1,360 
1,397 
593 
1,821 
752 








26% 


-- 45% 44 4 
-103 = Ptr 





STOCKS 
Sales. High.Low.Last. 
3,922 Un Oil Cal. 19 18 18 
nio: ll 12% 
705 Unit Air L. 1 10% 
3,340 Univ Con O 17 aw 16 





Waia 3 35 —C—O35 
8,597 WesPi, it 27 18 25 
305 Yel er 
Cab 1.... 20 
119 Yos Pt Cem 3 3 3 
Boston 
STOCKS 
Sales. High. Low. Last. 
50 Alles & F.. % 
{0 Am Pn pt. i ig i 
m pf.. 
2,848 Am T & 165% 161 sexi 
100 Bigelow S.. 27 24% 27 
20 Big S pf... 82 80 80 
24 B® A... 81% TI% 80% 
165 Bos Her T. 1 as. 
41B&Ms... 4 4 
2,100 B&M pr pf. 1 9 
40 B&M pfis.. 1 1 Y 
eau. ORF 
Pp 8 
75 B&aM pf B. 3 3 3 
158 B&aM pr Bs 2 3 
105 B&aM pfCs 2 
100 B&M pf D. 3 
20 B&aM pf Ds 3 3 
838 Bos Edis. ..1 
109 Bos El..... 44 43 
29 Bos Per P. 13 13 13 
2,399 Cop Ran... 8 T ™ 
1425 E G&F As. 5% 
635 E G&@F pf. 25 21% 21% 
11I36E G & F 
' 38 7% 7% 
1,315 E Mass.... 1 d 4 
85E Mass pf. 6 63 63 ~° 
65 E Mass pf 
Mistacecne 20 1 16 
5,217 East 8 8. 6 6 
410 Emp As.... 21 20 
2,269 First N S.. 42 41% 
343 Gilchrist 5 5 
$52 Isle Roy... 2% my Me 
sle ike 
om. is 4° «(14 
525 Maine C... 8 6% 7 
Me C pf... 0 18 18% 
685 Mass Util. 2% 
95 Mer Lino.. 18 17% 1 
95 N E Gas pf 27 
1,928 Narr Rac.. 5 
100 Nat 8 Co.. . 0 . 
120 Nat T@M.. 1% 1 1% 
527N E T&T..115 113% 115 
64 New Rpf.. 60 55 55 
505 N Haven... % 1 1% 
6,203 No Butte.. . 50. 
495 Old Col.... 1 1 1 
206 Old C cod. . 
. 1 21 
aa 10% 108 
30% 31% 
TOK 18% 
40 41 
-70 .70 
wale 70% 75 
11 War S D.. 25 
Cleveland 
STOCKS 
Sales. High. Low. Last 
45 Air W Ap 
| ere 1 10 10 
65 Akron Br.. 1% 1% 


10 
68 Am Home.. 51 49 4 
90 Clark Cont. 194% 19% 19 
68 


1,026 Clev C I pf 71 69 
510 Cleve Ry... 1 15% 1 
23,292 Cliffs Corp 27 24 
m Bkbdg 9 9 9 
so Finance 10% 10% 10% 
45Greif BroA 41 41 41 


= 


42 Hanna pf 
‘210 Harbauer .. 
739 Interlake SS 474%, 48 
100 Jaeger Mch 1 1 1 
544 Kelley Isl.. 16 16 16 
4 Ses 6 hia 
40 Leland Elec 1 10% 1 
25 McKay M.. 16 16 16 
75 McKee B... 35% 35: ie 
344 Medusa ... 1 15% 1 
150 Miller Drug 5 5 5 
Mur-Ohio 1 
317 Nat Acme. 16% 1 
2,444 Nat Ref n 4 
3 
30 
13 


; 
Boe 


Re! 13% 
1,302 Rich Bros. 35 
386 Thomp Prod 27™% 
3, U -Wal. 9 5 
188 wein'rag: 10 3 
ein . 
Ine €p 
prpf....7 6 70 








New Orleans 
LISTED STOCKS 


Sales. High. Low. Last. 
10,266 Jeffer L Oil 5 1) 
150 Jeff LO pf T% 7 
m 


L 
Ins Co... 14 14 14 
aug stana rait OR 'AM “ 


$1,000 N O City&aL 
RR 5s...105 105 105 





Los Angeles 
STOCKS 
Sales. Hieh.Low.Last. 
5,350 B’dini Pet. 6% 4% 5% 
pf ....... 27% 27% 27% 
200 Berky&Gay 
Furn 50 50 
700 — Chica 2% 2% 2% 
450 BwyDeptsSt 
MO 0 sac 4% 4% 
yron Jack 16 16 
588 Calif Pack ret 
100 Cent Invest 13% 13% 13 
953 Chrysler 92 9 
1,789 Cons 
2,986 Cons Stl 4 
“30 Doug aut, Hee Ee 
rer. 
375 Elect 
320 E 8 3 4 
2,900 Exetr O11 A . d ‘ 
20 F 


ls 
4,500 Lincoln Pet .0 
1,892 Lkhd Airc. 31 
3,791 L Ang Ind 4 
1,250 Mascot Oil. . 
10,571 Men’sco Mf 
MtDiab Oil 


war RaxGaperrs®k> -* 


w Be g Sh yheBShs BRE on yeBushSSHs... peebopoere hey 


i=] 
Rg 
+ 
Be 
¥ 


Fi 
650 Pac G&E.. 
1,735 Pac Indem. 31 
1 Pac 


p Pet pf 

4,661 Richfield O 9 
100 RichfO war 2% 

1,574 a P Mkts 


29% 
1 
i 
2le 
Dll wteas ™ 
8,238 Ryan Aeron 5 
334 SecCoUn of “ 3% 
Be - 31 31 
10 Shell Un O 14 14% 
1,450 Sig 308 29 
417 Sontag Dr 
Stores .. 7 7 
4,328 So Cal Ed. 
8,065 Sou Pacific 174% 1 
5,876 Std O Calif 33 
450 Sunray Oil 2 
100 Superior Oil 
14,328 gamer. 8 Sy 
6,668 Un Oil 18 
590 Univ C Oil. 17 16 
58 Weber Show 
x pf. 8% 8% 


& Ft 
915 Well’ton Oil 
of Del... 4 
100 West P&Sti 22 
be —_ Cc 


22% 


100 Alas June G 


‘03 
10 
M .08 4 
1,000 Zenda G M .02% 02% 
Cincinnati 
STOCKS 
High.Low. Last. 


— 
i 


“38 
§ 


BERE 





Ree 
eRe E 


RESESRENERE 
& 


1 
25 Hil-Davis pf 2¢ 
bart A.. 4 


Ps 


- 


ReBres 


Rr ~~ 
Banya 
85g i 

a8he f3 





ays 
RF 





alae 





A 

Rapid 
e. 7 
pf.. i 9 


Pittsburgh 


STOCKS 


—_ 
* 
4 
- 





Sales. High.Low. Last. 
539 Ally Lud 8t 7 “ % 
60 Ark Gas... 
730 Auto Fin... 1 ; 1 
185 Ca Mi 90 -90 
20 Consol Ice.. 1 1 1 
150 Copperw St 1 14 1 
200 D L Clark. 
133 Devonian O18 18 18 
1,490 Brew.. 11 Il 11 
30 Elect Prod. 6 6 
539 Follansb pf 20 1 15% 
800 Ft Pitt Br. 1% 1 1% 
165 Koppers P a a, a 
1,278 8 Gas 8% Roy 
1,673 Mt Fuel 8.. 4% 
1,734 Nat Firepr. 1 2 
445 f< 2 8% 
205 Pen Steel F 8% 1” “Sy 
ee! 
600 Renner Co.. Ss 50 .55 
3,676 Shamr OG. 4 * 3 
100U 8S Glass.. 50 . 50 
355U S Gi vtec .75 .60 .60 
990 Van Al Stl 36 29 36 





Detroit 


Quotations are for week ended 





Friday, as prepared by the Ex- 
change. . 
Sales. High.Low.Last. 

800 Alien Elec.. 1% .. 

400 Auto Cy Br 32 32 32 

934 AtlasDF.. 4 3 74 
2,782 Bald Rub.. 7% 7% 7 

341 Bohn A & B a on 
P = Bower =. 30 Pe 7 

823 Briggs 
1,200 Brown Mech. 14 17) i 
= Bur i M. 4 = 4 

Burry Bisc. 

200 Capital City 7 
1,614 Chrysler Cp Me 

100 Con Paper. . = 
11,070 Cons Steel.. 1 1% 1% 
4,747 Cont Mot... 3 3 

Cunn Drug. 1 16% 16% 

150 DeiseOW-G. 14% .. .. 
1,700 Det & CIN. 80 73 80 
3,800 Det Gr Iron 2 2 
2,820 Det Mich S. 1 1% } 
2,112 Det Pa Prd i 
1,155 Det Stl Crp 1 5 6 

317 Det Edison.117 114 117 

240 Diveo Truck ae oa 

200 Durham ... 1 1% «1% 

476 Eaton Mfg. 26% .. wa 

120 Eureka Vac 4 ne ze 
1,790 Ex-C-O Air 25 24 at 
1,134 Fed Mogul. 17% 16% 1 
2,146 Fed Mo Tr. 5 4 
1,150 Frank Brw. 

210 Frueh Trail 1 ee «s 
1,240 Gar W Ind. 54 «5% 
6,773 Gen Motors 5AM 
1,737 Goeb Brew. 1 2 
2,775 Grah-Paige.. 144 .91 1 
1,278 Hall Lamp. % 3% 
2,666 HoovB&aBié 14 15 
1,420 Hosk Mfg.. 14 14 144% 
6,302 Houd-Her B 1 1% 15 
1,635 Hud M Car Bly 
3,200 Hurd L&aM. 68 65 65 
° on eg ay Fd ‘me “ig 

- ing Prod. 

1 — rH; 48 Pies 48 

‘ resge 23% 

200 La Salle W ty ee 

380La Fd & M 4% 4% 
1,700 Mas Scr Pr 1% 1 

120 McAleer Mf .50 es 

720 McCian Oil. 31 28 

100 Mich Sili “<< 
1,000 Mich 8 T P 8 
8,415 Mich Sugar 1 

645 Mich Su pf 
2,025 M Hone 3 3 
2,220 Mid-W Abr 1 
4,242 Motor Prod 1 1 

615 Motor Wh.. 1 16 
4,030 Murray Crp 6, 
4,488 Pac M Car 
2,278 Par-Davis. . 

135 Park R-Pr. ws 
2,495 Park Wolv. 9 
2,150 Pen M Prd 1% 

402 Pfeif Brew. 6% 

744 Prudent Inv 2 

500 Reo 1% 

672 Scot-Dillon 22 


58 
ae 
if 
EF 
gr y8m ise stenaceis 
Se aD of nase inal sasad *eaSioeasy ~~ 


3,050 Stand T B. 
2,567 Sheller .... 
3,175 Tim-Det. A 17 
1,814 Tivoli Brew 2 
300 Tom M Dist 2 
500 Un Invest. . 
425 Unit Shirt. 
850 Univ C A.. 
2,005 Univ C B.. 

130 Walk &CoB ae 
14,860 War Airc... 1 1% 
400 Wolv Brew. 12 B 
345 Young S&W 1 14 

~3,008 Amer Rad.. 11 11 
60Am T T...1 1 i 
80 Borden .... 21 21 
435 Borg-Warn. 26 
396 Com & So.. 1 a 
806 Consol Oil. . 9% 
300 Mot. “4 4 
upp Mot. . 
1,571 Kennecott. . aot 
Kroger .... 25 
1,341 Nash Kelv. 7 
583 Natl Dairy. 15 a 
- 21% 18 2% 
151 Purity Bak. 1 aa as 
Vac 15 14% 14% 






St. Louis 
STOCKS 
Sales. High. Low. Last. 
50 A S Aloe... 44 43 43 
140 Amer Inv.. 32 30% 32 
30 Brown Shoe 40 39 39 
50 Burkart Mf 17% 18% 
150 Central Br. 2 2 
100 Chi & 8S Air 
490 eedeuec 2" 2 
10 il 
305 2st ait 
10 9 q 
14 
intend 114 «11 
10 9: oa 
= 72 17 
<4 10% “ a 
1 1 
15 86 tr 
= Sey fay 
230 .: 
14 
re a xu“ by 
1,507 a” 3 
i ita ie 
1 
5 101” 101" 
110 28 30 
937 8 8% 
15 104 (104 
s : 
i 4 3 
210 + 4 
B 1 pf 85 85 
1,048 "1 aa 13” 387 
1,391 ha 1.60 1.60 
25 pf. 101 101 
10 ras 33 33 
455 6 6 
905 28% By 
$6,000 Unit 23 (28 





Chicago 
STOCKS 


High.Low.Last. 
350 Abbott Lab 68 67 67% 


Sales. 
250 Adams O&G 


























500 Advance Al. 2 4 28 
650 AetnaBallB 9 9 9 
100 Al Lab Inc. 1744 17 1 
650 Allied - 11% 1 11 
130 Am P _— =. = 
10,150 Armour&Co 7% 6 6% 
Aro Eq Cp. 10 10 
500 Asbest Mfg % x 
100 Asso Inv... 33 33 33 
850. Athe: Wh 
100 Auburn ... 4 4£ 
70 Auto Wash. 
6,650 Aviat Corp. 8 
6,400 Avia & Tr. % 
500 Barlw&SigA 
150 1 -Bless . 1 1 1 
450 Belm Radio 5 
950 Belden Mfgi2 1 1 
9,200 Bendix Av. 31% 29% 
1,800 Berghoff Br 9 8 
350 Binks Mfg. 5 4 4 
iia Borgwart wt By 
. rg-Warn. 25 
10 Brach&Sons 18 18 18 
100 Bro’nF&WA 21 21 21 
1,550 Brown F&2W 5% By 
1,450 Bruce E L s 9 
400 BurdPistn R 2 
5,600 Butler Bros F354 7 
350 —, B 5 - 
Se 21 
100 CampbW&C 14 ert 14 
sane ee 
n 
1,080 Cent Tl 
200 Cent ‘Thi Sec "% m as 
7 a anes cv ™% 7 i 
i ecdiees 
420 CntSta P&L 
2,350 Cena W Ui i< i% 1 
Cen&S W Ut 
ae 38s 5 58 
70 C&SW Ut pi 
BD ssascen 105 6105 6105 
14,150 Chgo Corp. 2% 2% 
1,350 Chgo Cp cv 
fg SSE 38% 37 38 
850 ChgoFi Shft aoe 614% 62% 
ChgoNW Ry st % % 
520 Chgo Rivet. 7 8% 
0Chgo Towel 70 70 70 
10 Chgo Towel 
rps 10 110 110 
206 ChgoYelCab 8% 8 Bla 
650 Chrysler ... 91 85% 89% 
600 Cities Serv. 7% 6% 6% 
Club Alum. 2% 2% 2% 
16,600 Cmwith Edi 28% 28% 28% 
1,200 Comp Ind G 15 44 14% 
sol Bis. 9% 9 9 
50 Consol ou.. a is inf 
pf. 
1,000 Crane Co... 27 21% 27 
$50 CunninghD? 16% 16 16% 
in r 
450 Dayton Rub 16 1% 16 
50 Dayt Rub A 27% 
200 Deck. hn 2% 2% 2% 
200 Deere & Co 24% 23% 22% 
40 Dexter Co.. 5 5 5 
200 Dia T Mot. 9% 8% 8% 
50 Dixie - 10% 10% 10% 
50 DixieVort A 30 30 30 
600 DodgeMfCp 13 12 12% 
50 Eddy Paper 16 16 16 
El Hi . 3% 
100 bs -_ eo. 
1 n 
B Risaconss li 10% 10% 
1,950 FourWh Dr ™ 6% T% 
700 Fox P Brew 12% 11% 12 
1,850 Fuller Mfg. 3% 3% 2% 
350 GardDen pf 17% 17 17 
GenAmTrns 57% 57% 5T% 
4,450 Gen Mot... 55% 52% 52% 
50 Gillette SR 6% 6% 6% 
Godchaux B16 16 16 
200 Goldbitt Br. 11% 11 11% 
600 GoodyrT&R 29% 7a 
500 Gossard Co. 10% 10 10% 
1,750 Gt L Dredg 21% wb 
300 Hall Print. 13% 12% 12% 
200 Ham Mfg A ™% ¢ ™% 
eg 
2,200 Heilem Br.. 8% 7 T% 
80 Hibb S&B.. 34 «4 
250 H’rders Inc 11% 10% 11 
2,350 Houd’e HB 15% 13 14% 
50 Hubbell Ha 12% 12% 12% 
800 Hupp Mo... 1% 1 1 
1,150 I Brick... Hy 3 3% 
800 Ili Cen RR 1 12% 15% 
1,350 Ind Pneu T 23% 20% 23 
250 Ind Stl Pr. 3% 3% 3% 
50 Int Harvest 69 69 
100 .ron Fire’n 1 15 16% 
1,00 Parvis W B 14% 13% 13% 
50 Jefferson E 20 «20 
400 Joslyn M&S 43 42 43 
150 Katz Drue. 4% 4% 4% 
800 Kellogg SB 8% 8% 84 
400 Ken-R A ™ 7 ™ 
370 Ky U cu pf 42% 40 41% 
139 inys Oy "yy 
200 *% 0 % 
300 I . i 10% 10% 
2,100 4 8% 
450 Li . 2% 
80 1 if 23% ‘22% 22% 
300 im 17 im 
00 Sa Tat Laat 
1,000 1 os an 2 
108 ee" 
100 3 3B BB 
ae oo e 
10 y N. 31% 31% 31 
550 af A. 3% ai 
180 Mer@aM pf. 26% 26 26 
1,350 Mickel Fd.. 2 % 4 
13,100 Mid W Crp 
6,300 Midland Ut % wt 
550 Mid Un pf. % 1 
50M U 6 pri % %3 
moMUT MA 2 y 
600 Mill&H pf 5 4 4 
50 M Brew. 9% 9% 9% 
100 Modine Mf. 20 20 20 
550 Montg W... 54% 52 54 
Mig Rat'Bac i Se Si 
at t p 
550 Nat 5 5 
20 Nat Rel & 
at - B% 21% @B 
2,250 Noblitt Sp. 35 33 
800 No AmCar 2% 2% 
700 N’wst Bep 9% 8% 9 
1S iw oP Sg Hy Hh 
100 Omnibus _ .. 13% 13 
10 Ontario M..12 12 i” 
a0 Pads oh ty 2% 
“body 
200 Penn ES A wit iit we 
350 Penn R R. 2% 23 24% 











- Chicago—Cont. 
STOCKS 
Sales. High. Low. Last. 
G 
40 Perfect Cir 

100 Pict Paper. 4 
4,900 Pin m. ‘2 

100 PooréCo Bi4 14 4 
2,800 Press S C.13 11 

50 Proces Cor. % %& 
500 Quaker O...122 111 iil 
150-Quak O pf.14 1 1 
50 Rath Pack. 

400 R'ytheon M 1 1 1 

300 R’ythe’n pr 

160 Reliance 14 4 
1,100 Rollins Hos 1% 1 1% 

io Seine “ox "Eh By 

: r 
50 Sears Roe.. 78 78 78 

900 Serrick CB 2% 2 % 

400 Sign St S.. 18 16% 18 

330 Signo SS pf 30 30 3 

180 Sivyers Stl. 1 15 
1,150 SoB Lath.. 23 at 
1,000 Spiegel .... 1 12 

100 Stan Dredg 1% 1% 1% 

300 Stand © fn 20% 28% 29 

50 Stein A&Co 11 7% Ti 
2,150 Stew-Warn. 9% 8% 9 
3,850 Sunstr MT15 12 14 
5,300 Swift & Co. 25 24 
1,600 Swift Intl.. 35 

300 Thomp J R 3 3 

850 Trane Co... 13 11 13 

300 Union Carb 93) 

100 Utd Air L.. 11 11% 1 
1,200 Utah Rad P 2 1 1 
1,600 Util & Ind. 

650 Ut&In cv pf 1 1 1 

20 Vik Pump.. 18 18 18 

450 Wahl Co... 1% 1% 1 

700 W: Co. 20 

200 West Union. 

400 Wieb Strs.. 7 7 

30 Wieb St pf. 91 90 

150 Wms -O- 

MM 2245 % 2 
2,350 Wis Shs Bi + 4% 
350 Woodall Ind 
ho a 
* ee 2% 1% 2 
6,600 Zenith Rad. 19144 16% 17% 





Philadelphia 
STOCKS 
Sales. High.Low.Last. 
301 Am Gas&E. 35 31% 35 
= = uae. Fr 12 a. 
m Superp. 
1,849 Atl Refin.. 24 23% 
1,680 Baldw L ctf 1 1 17% . 
265 Barber Asp 1 
38 “a Teepe any 121% 122 
DE cadences 
1,909 Budd, E G, 
) PE T 2 
859 Budd Wh C 
130 Cui 1 5 5 
3,221 Comw & So 1 1 4 
1,621 Elec B & 8. 1 
_— Elec a: La = 31 E14 
Genl rac 36% 
10 H&Hrdt NY 32 32 32 
14 H&H Phila.li5 110 110 
6,270 Leh Nav 4% 4 
15 38 Ben RR. 4 23% 
s n se 
13,719 Penn C vtec. 4 1 2 
105 Penn 8 M..164 160 164 | 
204 Phil El pf..1164% 113 11 
1,155 Phil E P 
100 Phil Ins W. 19 1 19 
1,050 Phil Rap T 2% 2 2% 
836 Phil RT pf 5 5 
1,567 Phil Tract. 9% 9 
165 Salt D Oil. 11 5 | 10% 
150 Scott Paper 45% 445% 
50 ScottPpf A.109 1 109 
35 Tacony PB 40% 40 40 
1,053 Tonopah M.11-16 11-16 
433 " tic %& 
1,555 Tran IC pf 1 
2,550 Un Traction 3 
2,455 United Cp.. 3% Be 
629 Uni Corp pf 
“$95 Unt ot prada 
pf. 113 
we 122 w 12 


10% 12% 


For the Week Ended Sept. 16, °39. 
$46,000 Elec & P 4s 9 8 9 
5,000 Leh Valley 
Annuity 6875 73% 75 


Baltimore 
STOCKS 

Sales. High. 
1,500 Arundel Cp. 21 

100 Baltimore T .40 

900 Baltim T pf 1.70 


: 


8 
Q 
? 


; 
ts 


a 


- 


BPE s 
re 
Nye 


S8838Eunss 8 
F 
38 
43 
kv 
ee, 


? 
gy Bosaces. pbensk 2, E 


e389 
EF 
88 


Ek 
< 
: 
| 


es 





- 
4 
cet 


ae 


2,350 U 8 
ODD-LOT 


E 


o8 8 
i 


é 


4 
: 


a5 ans 
obtyes= aBy 


F 
og 
oy 


fois vee No’ 
ies 
E33 


: 
z 
Rg 


ti 
Anka i 
flies 
SUPP aeE 
Seey gechopyey. 


Bi 
d 
ay 
Beez gecbapysg.y-feset 


Hi 
Fi 





THE ANNALIST 


Thursday, September 21, 1939 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The nu mber at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





CANADIAN SECURITIES REAL ESTATE SECURITIES 
PROVINCIAL ISSUES: Key oy Offer. 
Broadway Barclay 2s, °56. 22% 
ny re interest payable in United Reta Away Mot 45-66,’ 1948 81% 
d Chanin Building 4s, 1945.. 38% 42 
Equitable Off Bldg 5s, "52 324% 35% 
500 Fifth Ave stp 4s, 49. 28 30 
42 Broadway ro 6s, 1939 544%... 
40 Wall St ist 6s, 1958. 20 22 
+Fox Theatre * off Bldg 
Ist 6s 3 5 
Fuller ~ aes pol 6s, 194 23 
Fuller Bldg ist 2%s, t 
1949, ws 35 39 
Graybar Bldg 1st lh 5s, "46 79% 
Harriman Bidg ist 6s,’51. 194 21% 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s, '48 icin 
Lincoln Bldg inc 5%s, ’63 66 68% 
London Terrace ist gen 
3s-4s, 1952. ; 40 


berta 1444s, 1956 . 





Juebec 4% 
ow ay oe. 1960. 
laskatchewan 5s, 1959. . 


- , ef- 
tInterest payment reduced one-half Metro Playhouse 5s 


fective June 1, 1936. ote 
U. 8S. GOVERNMENT AND. “ae 35, % 2% 


MUNICIPAL BONDS 
ARKANSAS: 
63 Little Rock Water Rev 4s C2 - 32 34 
1950-65 ow .. 





1 49 51y 
MICHIGAN : 

Detro! <1 ~ 39 41 
ea tnabe Se, Ps 165 Bway 8 f ctfs 4%43,°58 43 
Realty Assoc 5s, 194 48 51% 
Roxy Theatre ist 4s, 1957 


MISSOURI: 
*Savoy-Plaza 3s, = w -- 14 1 
bd o og ae Bridge Rev *Sherneth reorg ; is 


4s, 1 61 Bway, ist sis. a "1950, 
JOINT STOCK LAND BANK 2 33 


34 


44 
2 Park Ave Bidg ist 4s,’46 4814 
Wall & - pga 8t inc 4igs, 


1951, 16 19 
*Selling fat due to default in interest. 


BANK STOCKS 
BOSTON : 
First National 
Merchants National 
National Rockland 
National Shawmut ....... 26 


SES ec kSBSs 


CHICAGO: 
Am Nat) Bank Tr.... 





Northern Trust 
MILWAUKEE: 


65 Marine Nat Exch Bank... 
65 Marshall & Ilsley Bank... 


NEW HAVEN: 
First Nat B & T......... 


NEW YORK CITY: 
Bank of Manhattan Co.. 


Bank of N Y 
Bankers Trust 


00 
80 
79 
95 
99 
- 99 
86 
. 88 
89 
- 87 
-. 98 
- 9 
. 40 
. 98 
-- 
04 
. 103 
99) 
.. 22 
. 22 


.. 99 
. 


Po 


~ 
we 


Brooklyn Trust. 
Central Hanover B & T. 
Chase N: 





?Fiat due to default in interest. 
PUBLIC UTILITY BONDS 


amines 
Manufacturers cum pf... 
Merchants National....... 


National Safety 


Penn Exchang 

Public National ee 
Sterling National......... 23 
ye Guarantee 


Underwriters Trust. 
United States Trust. 


eae 





phar AND RWY. BONDS 


Akron, C&Y gen 5\%s, '45 29 31% 
+Amer ‘Writing ‘Pap cv inc 
6s, 196: 





Nat State Bank. 


PHILADELPHIA : 


Central Penn National... 
City National 
—_ Exchange 


Fidelity Philadelphia. . 
Finance of Pennsylvania. 127 
First National 





?Belling flat due to default in interest. 


Pa 


Nat Bank Germantown... 





KEY AND INDEX 


— number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 
68—Stifel, Co., Inc., | 65—Loewi & Co., 208 E. Mason 


Nicolaus & 
105 W. Adams St., Chicago. bis ee. 
Phone State 5770. Ph. Daly 5392. See Above. 











BANK STOCKS (Cent.) 
Key. 
Ninth Bank & Trust 
North Broad 


Northeast 

North Philadelphia 
Northern 
Northwestern 

Olney 

Pennsylvania epee 
Philadelphia ... 


8T. LOUIS: 
Boatmen’s National 
First National 
Industrial Bank & T: 
Manufacturers Bk & 7. 15 
Mercantile Com Bk & Tr. ™ 
Merc Com Nat ben ctfs.. 
Mississippi big a A —_ . 2 
Mutual Bank & Tr. 
Northwest Nat! Bk. 
St Louis Union Trust.... 4 
Tower Grove Bank & 
United Bank & Tr 


SAN FRANCISCO: 
Bank of America N T S.. 37 


INSURANCE STOCKS 
Aetna Casualty & Surety. = 


Agricultural 
American Alliance . 
American Equitable 
American Home ... 
American Insurance . 
American Reinsurance 


Eagle Fire 
Employers Reinsurance .. 
Excess 


Fidelity and Deposit 
Fire Assoc of Phi 
Firemen’s da 
Firemen’s Newark 
Franklin 

General regen ie <s 


Globe & Republic 

Globe & Rutgers 

Great Ameri 

Great Amer Indemnity . 
Halifax Fire 


Hartford Steam Boiler. ... 
Home 


Sec 
Homestead Fire 
Insurance Co of 


Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd ‘i Ins.. 53% 
Merchts & Manufacturers. 7% 
Merchants Fire 46 
Merchants (Prov) 

National Casualty 


St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance 
——_ Fire & Mar... 
Stuyvesant 


Sun Life of Canada 320 
Travelers Insurance Co. .401 
U 8 Fidelity & Guaranty. 20% 
U 8 Fire 


Westchester Fire 

INVESTMENT TRUST 
SECURITIES 

Fixed or Unit Type 

Assoc Std Oilstocks Sh, A 


Corporate Tr gecum mod. 
Corporate Trust AA mod. 
Deposited ay N Y, A.. 
Deposited Ins Shs A. 
Deposited Ins Sh Shs 3 
Diversified Trust 
Diversified Trust D 
Fundamental Tr Shares 
Independence Trust Shs.. 
Nation-Wide — B. 
Bond T ct: 


BF 


a RE 
REP aNRseseas 


Administered Fd second. . 
Affiliated Fund 





Genl Equities... 





INV. TRUST SECS. (Cont.) 
Key. Bid. Offer. 

Axe-Houghton Fund A ..1t19.84 21.33 

Axe-Houghton Fund B . .+19.81 21.30 


Boston Fund ° 
British Type Investors .. 
Broad St Inv Co Inc .... 
Bullock Fund 1 


Chartered — pf.. ve 
Chemical Fund 
C’modity Corp Cap 
Commonwealth Invest ... 
Delaware Fund, Inc ..... 
Dividend Shares “a 
Fidelity Fund 9.55 
First Mutual Trust Fund. is 37 
Fiscal Fund (Banks) . 2.58 
Fiscal Fund (Insurance) . . 3.17 
Foreign Bonds Assoc 38 
Fundamental Investors . .18.44 
General Capital Corp . 
General Investors 
Incorporated Investors .. 
Institutional Securities: 
Bank Group 
Insurance —P- so 
Investors Fund <oe 
Knickerbocker Fund 
Manhattan Bd Fund Inc. 
Maryland da 
Massachusetts Investors “21. 25 
Mutual Inv Fund 1.29 
Nation-Wide Voting Shrs. 
National Investors (Md).. 
New England Fund 
New York ~ rnd av 
* Agricultural ‘ 
Automobile 
Aviation .... 
Bailing Sap 
g Sup 
tulp 


5S 


S38 
w 


hs 
COPOCOOKMOGSOARHO Pay 


Electrical E 


ss Satie Bon & 
SSSESSSRLSIE 
SRRESRASRSES FS4 SRI 


Petrol & _—— Corp. . 
Plymouth Fund 

Putnam (Geo) Fund 
Republic Invest Fund .... 
Selected Am Shares 

Select Income Shares 
Spencer Trask Fund 
Standard Utilities 


Supervised Shares 
Trusteed Amer Bank B.. 
Trusteed Indus Shrs .... 
Uselps Voting Shrs 
Wellington Fund 
Wisconsin Inv Co com... 


= 
_ © 


Blair 


ftLiquidating value. 
PUBLIC UTILITY STOCKS 


Alabama Power pf 
Am Dist Tel of N J.. 


Buffalo Niagara & E pf. 
Carolina Pwr & Lt pf.... 94 
Central Maine Pwr pf. 
Central Maine Pwr 7% Pt 101 
ae Py & Lt pf...101 
Conso! G 
Gonsolidated Lig gn 
Consumers Pwr $5 p . 95% 
Dallas Pwr & Lt 7% on. “113% 
Derby Gas & Elec pf.. 
Elizabethtown Con Gas.. ‘se 


7% pf. 100 
7% pf....113 
Ga Sn SB 
ng Is P 
Miss Pr Co $6 


1-1 
-_ 
oa 


sey 8B 


Penn Pow & Lt a. - 
Plainfield. vor : 89 
} oe ee ee EY % Pt 28 


= 
=| 


~ Calif Edison pf 
0 New England te 


eae 





— 

65 EP om A! (1921)... 106 
65 Wisconsin Tel 7% pf 116 
d Dividend ely 


INDUSTRIAL & MISC. STOCKS 


INDUS 
Key. Bid. Offer. 


. & MISC. STOCKS (Cont.) 


American Maize 
American Mfg pf. . 

Andian National ai 
rgo Oil 


Bohack (H 
on (H C) pf.. 
G Foods, Inc .. 


Art Metal 1 Construction. . 
Cc 


Columbia Baking 
Columbia Bak 7% cum pf 17 
a Shoe Mach conv 


‘2 


ea weom 
Bee SSErssye 


Rome 
® 


Ea. pf. 
Fairehild Eng & Air 
Fashion Park Assoc 
Fashion Park Assoc pf. 
Fishman (M H) motes. 
Fohs Oil 

Follansbee Bros pf 
Foundation Co 


J 


“RE 


_ 


Good 
Graton ry ‘Kni. ight 6 
Graton & Knight 7% pf.. 45 
Great Lakes § § 
40 
12 
7 


Son kSeo 


% 
1% 


12 
Landers Frary & Cis: Cla 26 
Lawrence eters Gem'i 1 
Ley (FT) . es 
Mactadden Pub 
Pub pf 


Boo peese 


ges 


Merck r Co 6 6% pf 
Miller (I) pf 20 
ox * easenen & ese se 


Naticual Casket 
National Casket pf 
National Paper & Type.. 
na LS $I & a 5% pf.. 


8: Beak 


Sek 
a 


eee: g® TREE Ss 


— 





TELE PHONE 


DALY $392 


Analysis on Request 
Lo EWI EC O. 


TELE TYO@® 
a MILW .1U6 











ry . 4 

York Ice Machinery pf. 28 
GUARANTEED STOCKS 

(Guarantor in Parentheses) 


seis salt 
26) snamenel 


gusaghistiees 
guaaghes: Grasegés Fy 
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